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PERFECTED MAXIMUM POLICIES. 

The Rates for these Whole Life Policies are very moderate. 


| Age. | Premium. | Age. Premium. || Age. Premium. | 


| | £178%) 90 | 16% 40 





£2 10 % 
£1,000 POLICY WITH BONUSES _ 

_ According to last results. 
| Valuation at 24 p.c. :—Hm. Table of Mortality. 


ount of Policy | £1,199 | £1,488 | £1,724 | £2,067 


Fall information on Application to the Manager, 10 FLEET ST., LONDON. 





Ms Duration. 10 years. | 20 years. | 90 years. | 40 yoars. 
= i 





Iron and Coal Trades .... 1043 ' Stock Markets Price Current 1047 


SNES I SE NE EY LS TT LTT, 


THE MONEY MARKET. 
NEITHER in the condition nor the prospects of the money 
market has there been any change since we last wrote. 
Lenders are still reluctant to tie up their funds for any 
long period at the present very low rates, having in view 
the possibility of shipments of gold having to be made to 
the United States in the autumn. They remember how 
they were caught last year with their portfolios full of 
bills when the American withdrawals of gold caused the 
Bank rate to be unexpectedly advanced. But circum- 
stances are different this year. The United States 
Treasury is not in such urgent need of the metal—it has, 
indeed, now more than a sufficient stock of it—and the 
payments for produce, which cause gold as a rule to 
be sent from this side in the latter part of the year 
have been partly liquidated in advance by the American 
purchases of commodities in anticipation of the higher 
tariff. Still, as even a moderate drain upon the Bank’s 
stock of the metal would cause rates to harden, the 
caution that is being shown is quite justifiable. But, 
with money so abundant as it now is, the attempt to 
lift up rates is futile. All that can be done is to pre- 
vent them from falling lower. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 

| hia Week. — Say > pany Shea Bad 

| 
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Bank rate .... 2 2 2 2 2 
Market rate ..} 33 j & & 1 & 
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RATES of EXCHANGE. 

| A Fort- 
Wks.| A Month 

| This Week.|Last Week. night Ago. peer — 

| Per Mille. | Per Mille. Per Mille. | Per Mille. | Per Mille. 
PERRO .o.0000000 | 4} agstus | 4tagst us 5 agst us | 5 agst us | 4} agst us 
Germany........ | 3g agstus | 3pagst us 3 agst us | agst us agst us 
Holland ........ | 3 agstus 3 agst ue, 22 agst us agstus | 24 agst us 
New York ......| 1} for us | 1} forus | 13 for us | 13 forus | 1} for us 





THE REPORT OF THE SOUTH AFRICAN 
COMMITTEE. 

Now that the report of the South African Committee 
has been issued, it must be confessed that the conclusion 
of the Committee’s proceedings, like the proceedings 
themselves, are extremely unsatisfactory, The report 
cannot be said to deal adequately with the facts put in 
evidence, and it shrinks from driving home to their logical 
and inevitable conclusions many of the most important 
findings. Still, even as itis, it raises matters of the very 
gravest import, and requires most serious consideration. 
The first and most urgent question that arises is, in form, a 
very simple one. What action does the Government 
intend to take on the report of the Committee? As 
things stand at present the situation has this very dis- 
agreeable feature. Only the subordinates and inferior 
instruments in the conspiracy which produced the raid 
have received any punishment. The principals have 
hitherto escaped scatheless. Now, however, the Com- 
mittee has virtually reported that these subordinates were 
instigated to the perpetration of the offences for 
which they have been punished by Mr _ Rhodes, 
Mr Beit, and their friends and associates. These 
persons not only conspired, with the subordinates who 
have been punished, to commit an offence against the 
law, but they also deliberately dragged in the imperial 
Government, and persuaded their instruments that it 
was favouring the conspiracy and giving it its counte- 
nance. Can it be denied that the men who acted thus 
deserve to be punished quite as severely as the officers 
who rode in with DrJameson? We do not wish to press 
for any special form of punishment, or for any special 
action on the part of the Executive Government, but 
surely they must see the necessity of taking some action 
in the matter. If they do not, it will be on record that 
they punished the small men, but let the big and far 
more guilty men go free. Wedo not wish to write in 
heat, or to aggravate the situation in any way, but with- 
out question such a conclusion as this would be little 
short of a national disgrace. 

Perhaps it will be urged in defence of Mr Rhodes that 
his punishment should in any case be mitigated, on 
account of the great services which he has rendered to 
the Empire. A man, it will be urged, who has done so 
much for his country may be pardoned even a very 
grievous act of wrong-doing. The strength of this plea, 
of course, depends upon the amount of service accom- 
plished. For ourselves, we are inclined to believe that 
Mr Rhodes’ alleged services to the Empire have been 
most grossly exaggerated, aud that if those services are 
examined not in the light of the persistent puffing to 
which they have been subjected, but in the light of 
impartial truth, they will turn out to be far less than 
those rendered by hundreds of British officials in various 

arts of the Empire—men whose names are hardly 
nown, and who have never looked for honours or 
rewards. Still, let us for the purposes of argument 
accept this plea, and admit that Mr Rhodes’ 
services may be set off against his injuries to the 
Empire. Such a defence cannot shelter his associates. 
No one can pretend that Mr Beit and his brother 
capitalists engaged in the ‘‘ Jameson plan” in order to 
further the interests of the British Empire. They, at 
any rate, engaged in the conspiracy in order that their 





THE ECONOMIST. 








(July 17, 1897. 


own private interests might be advanced. What those 
interests were it is unnecessary to consider in detail, 
but certainly they were not of a patriotic kind. Had 
they been so, indeed, in Mr Beit’s case, they must have 
favoured Germany, not England. And that being so, 
why should these men be shielded from the consequences 
of their wrongful acts? We must say again, as we have 
said above, that it is impossible that this hesitating 
Report can be the end of the matter. It must not be 
possible for men to say, either here or abroad, that the 
British Government, though ready enough to punish 
the subordinates, is unable or unwilling to deal with the 
bigger offenders. 

Before we leave the subject of the Report, a word must 
be said as to the Chartered Company and its adminis- 
tration. The Committee apparently wish to be relieved 
of the task of considering the doings of the Company. That 
the Committee was a body fit and competent to conduct 
an inquiry into the administration of the Company we do 
not desire to assert for a moment. Their manner of 
conducting their investigations negatives any such 
notion. That fact cannot, however, release the Govern- 
ment from the pledge they gave last year, that the 
administrations and affairs generally of the Company 
should be subjected to a searching investigation. That 
pledge stands, and the need for it being carried out is 
greater thanever. The primd facie case against the Com- 
pany’s way of fulfilling its trust has been greatly strength- 
ened by the evidence as to its methods of administration 

' incidentally given during the sittings of the Committee. 
| That evidence indeed has led the Committee to report 
that ‘‘ the Board of the Company as at present constituted 
does not fulfil the objects for which it was created, or 
offer sufficient security against the misuse of the powers 
delegated to the Chartered Company by the Crown.” 
If, then an investigation seemed needful last year it is 
infinitely more needful now. We take it, therefore, as 
certain that the Government will find it necessary to 
deal with the functions and organisation of the Company 
in some way or other. What that way should be it is 
not for us to suggest ; but we sincerely trust that, what- 
ever furtherinvestigation is made willbe of amost thorough 
and searching kind, and that it will be conducted by 
experts in administrative work rather than by members 
of the House of Commons. It will, indeed, be a long time 
before the public will again take seriously any proposal for 
an investigation of thiskind bya Parliamentary Committee. 
That we deeply regret this discrediting of inquiry 
through a Select Committee goes without saying. The 
fact, however, that the ineptitude, prolixity, and timidity 
of the South African Committee has been marked with 
disgust by the public cannot be denied. It is, indeed, 
not too much to say that there is only one satisfactory 
point to note in the proceedings of the Committee. 
They were, at any rate, able to pulverise the 
absurd rumours that the Colonial Office and 
the Imperial Government were implicated in the 
raid. It is true that these rumcurs received little or no 
credit among reasonable and well-informed people; but 
for all that they were before the public. Since they were 
circulated it was as well that they should receive a 
conclusive and complete denial. 








THE DISPUTE IN THE ENGINEERING TRADE. 


THE quarrel between the Amalgamated Society of 
Engineers and the Federation of Engineer Employers is 
of more importance because it indicates the method of 
the trade wars of the future, than on account of any 
principle involved in the quarrel itself. Indeed, there is 
no principle, It is in its essence an ordinary quarrel 
about the rate of wages. It is easy to make out an 
excellent case, and especially a rhetorical case, for the 
claim to an eight hours’ day, and not difficult to prove 
that if capitalists are to work under dictation, they will 
retire from the contest content to accept the low rate of 
interest procurable while they are idle. But in reality 
in this particular battle neither the short day nor the 
right to maintain discipline is involved. The Amalga- 
mated Engineers do not propose to prohibit overtime, 
and the Federation is not boycotting all who belong to 
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eight hours a week, instead of fifty-four hours, because | so very serious. 
they wish for double pay for six more hours, and the|at once involves a whole trade, when it might have 


masters are locking out because they cannot afford six 


more hours of double pay, or are afraid, if they do afford | 


it, that the limit of compulsory overtime will be still 
further extended. 
the full advantage of the splendid machinery through 
which they now defy competition, and with weapons 
rendered relatively inefficient and high wages for their 


soldiers they will be beaten in the industrial war of the it, whereupon the men suspended their protest, and the 


| It is, in fact, a fight for wages of the old kind, | matter remains to this day undecided. That immense | 
though the fact is hidden by the use of a different ter- | 
| 
| 
| 


nations. 


minology, and the main interest of the affair consists in 
| the altered position of the combatants. 
| men have combined to coerce individual masters; now 


the masters, seeing how valuable a resource combina- | effect of universal conscription as now visible in inter- 


tion is, have combined also. The London engineers have 
struck to obtain their demand, and the federated 
employers have ordered a lock-out of union hands all 
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unions. The men are contending for a limit of forty- | tends to thedisadvantage, because it makes every battle | 
| 


| out was threatened to prevent the men from boycotting 
If it is, they will not be able to reap | a single engineer who, as they alleged, ought not to have 
‘been taken on because he was insufliciently skilled. 
|The masters thought their authority at stake, and 


| there is another side to it. There will be fewer battles, and 
Hitherto the | the result of each battle will be much more decisive and | 
final. 


| bational affairs. 





1019 








ee 


The strike which is met by a lock-out 


involved only a single, perhaps insignificant, firm. There 
was acase the other day in this very trade, where a lock- 
put their tremendous organisation inmotion to defend |) 
inerease inthe areaof battle is an evidentevil, but then 


The effect is, in fact, precisely similar to the 


Campaigns become horribly sanguinary 


/and exhausting, but then because they are exhausting |; 
| and sanguinary they are shortand decisive. 


Moreover. 


through Great Britain, in order that the London engineers | the nations fear to begin them, and though armed to the | 
may cbtain no help. That is a new plan, and it indi- | teeth, and very bitter against each other, keep peace for | 


cates that the industrial war is entering upon a new phase. 
Which will win this time is a little doubtful, the masters 
| being hampered by a dislike to lose contracts, while the 
men are fettered bv the rigidity of their own system, 
which excludes from their ranks a mighty mass of 
' labour, but the immediate issue is not of so much 
|| importance as the question whether the new mode of 
|| fighting is a fair one. 
On the whole, we think it is, there being no argument 
\ which justifies a union among the men which does not 
| Justify also a union among the masters. If the men 
|, have a moral right to combine in order to obtain more 
wages, the masters have also a moral right to combine in 
order to save themselves from being overweighted. 
|| There is a disposition among the outside public to deny 
this, because in ordering a lock-out the masters injure 
the submissive as well as the recalcitrants, but so do the 
men when they decree a strike. They do not decree 


i ; 
| 











body in the trade shall give better wages, and, of course, 
while Smith, who has made profitable contracts, can 
atiord the money, Brown, whose contracts have been 
cut down to the quick, cannot afford it. If wages are 
to be settled by arrangement, then, of course, it is hard 
that individuals should suffer, and wise arbitrators will 
;| proviae more or less for all, but if the arbitrament is to 
|; be by battle, then it is useless to think of persons, 
1] and, indeed, suffering to persons is what makes the battle 
| short, sharp, and decisive. The strikers are strong 

because they pull together, and it is only fair that they 
should all suffer together. When insurgents strike at a 
soverning caste they strike at all members of the caste, 
whether pice people or otherwise, and if the caste defends 
itself, itnaturally strikes not only at insurgents but at all 
who provide the insurgents with resources, shelter, or 
recruits. in short, there is war and not peace, and war 


has its own rules, which have been accepted by mankind | 


from the beginning, and which are not gentle. A strike 
is a charge, and a lock-out is a repulse to the charge; and 
if the cannon injure the innocent, that is painful, but how 
1s it to be avoided? Neither side can, without ridicule, 
ask the other to give up discipline, for that is, in fact, 
asking it to be deteated, just asa proof of the kindness 
and brotherly love which, by the very fact of the declara- 
tion of war, have been laid aside. 
lay them aside, and, as a counsel of perfection, we 
should admit that it is wrong, but it is no more wrong 
for one side than the other. The mere fact that the 
masters having surplus capital are comparatively com- 
fortable while the contest lasts, has nothing to do with 


the matter. We might as well say that it was infamous 
of Great Britain to en 
streak ”’ 
sion. Continental critics, in fact, do actuall 
» In tact, do | y say that, 
but we have neyer heard. that Englishmen admitted the 
}{ accuracy of the criticism. 


he remaining question is 
fighting tends to 


that John Smith shall give better wages, but that every- | 








It may be wrong to | 


| 
} 
| 
| 
i 
t 
1 
} 
a whole generation, as they have done in Western and || 
/Central Europe for twenty-seven years. The parallel, | 
| indeed, may be pushed a little further with advantage. || 
|The union officials have been a little like kings, very | 
willing to fight in order to preserve their personal | 
| authority and weight. They cannot, however, just like |! 
ithe kings, venture to call out their forces for such a | 
| dreadful battle as a lock-out brings on without the 
| most serious cause, for if they do their followers wili | 
‘rebel. In fact, they can hardly call them out without 
'a plebiscite, or, as workmen call it, a ballot, and it || 
i. . 
| 1s now the custom to take one, both when war is | 
declared and when the terms of peace have to be | 
accepted. We may hope, therefore, that diplomacy will | 
‘be much more employed before a campaign is allowed 1 
|to begin, and that when the first fury is over, arbitra- | 
tion will be much more readily resorted to, and the | 
awards will pe much more honestly obeyed. | 

We need not, we hope, say that the magnitude of the | 
issues raised by the new mode of industrial warfare, the | 
immense area of the interests affected, and the mass of | 
misery which, whatever the issue, must necessarily be 


caused, all increase greatly the responsibility of those 


who, on either side, cause war to be declared. The | 


vastness of their forcesis not only no excuse for reckless- 
| ness of decision, but it lifts such recklessness out of the 
/category of blundering almost intothat of criminality. 


involves, so are the leaders of associations, whetherof men | 
or masters, und bound to avoid war if by any reasonable | 
method peace can be preserved. Something of the old 
recklessness, we fear, remains as yet on bothsides, but the 


{ 

| 

! 

| 

i 

As statesmen are bound to think of what modern war | 
| 

it, 


next campaign will probably end perbaps 
produce, like the campaign of 1870, the shudder- 
ing reluctance to begin war which we are now 
beholding in the political world. That will be a very 
good thing, and it isin the hope of that thing that we 


regard the new method of industrial campaigning with 


| more of welcome than distaste. The armies engaged 
| will be very big, but it was when armies were small that 


campaigns were exceedingly bloody, and that wars lasted 
as many years as they now last weeks. 








A DECADE OF UNITED STATES FINANCE. 


A survey of the finances of the United States during 
the past ten years is instructive as to the effect of'a 
mistaken fiscal and monetary policy. At the beginning 


| of the decade—in the year ending June 30, 1888—the 
gage in war because the“ silver| revenue exceeded the expenditure by no less than 
protects her from the discomforts of inva-| £23,922,000, while for the fiscal year ending June 30 


last, instead of a surplus there was a deficit of £3,725,000. 


| To this great change in the financial position a falling off ih 


Lowa: — the new mode of . 
. e advantage or disadvantage of the: 
community. At first sight the answer must be that it | 


the revenue and an increase in the expenditure have bo 
contributed, fut as will be seen from the following state- 
ment, the latter has been much the more efficient cause. | 
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| 
| Ending Revenue. Expenditure. Surplus. Deficit. 
| June 30. £ £ £ £ 
| 1897.... 69,437,000 .. 73,162,000 .. 3,725,000 
| 1896.... 65,395,000 .. 70,436,000 .. 5,041,000 
| 1895.... 62,678,000 .. 71,239,000 .. 8,561,000 
| 1894.... 59,544,000 .. 75,515,000 . ss 13,971,000 
| 1893.... 77,164,000 .. 75,696,000 .. 468,000 .. se 
, 1892.... 70,986,000 .. 69,104,000 .. 1,982,000 .. - 
1891.... 78,522,000 .. 71,074,000 .. 7,448,000 .. 
80,616,000 .. 59,547,000 .. 21,069,000 .. 
77,410,000 .. 56,399,000 .. 21,011,000 .. 
1888.... 75,853,000 .. 51,931,000 .. 23,922,000 .. 


By the Protectionists in the States the large surpluses 
that used formerly to accrue to the Treasury year after 
year were felt to be a serious obstacle to the carrying 
out of their plans. Proposals to impose additional duties 
did not accord with such a condition of the national 
finances. The Republican Administration which was in 
office at the beginning of the decade therefore de- 

| liberately set themselves to augment the expenditure. 
_ This they did very effectually by adding largely to the 
pension lists, and by providing for the payment of a 
| sugar bounty; while in their tariff legislation, which 
|, was finally embodied in the McKinley Act of 1890, 
|| their avowed aim was to impose duties heavy enough to 
| shut out foreign imports, with, of course, a consequent 


j 
| 1890.... 
| 1889... 

i 

| 

| 

| 

{ 


loss of revenue. And how well they succeeded in dis- 
sipating the former surpluses, the table given above 
sufficiently shows. In 1894 the Customs tariff was 
reduced by the Cleveland Administration, and in order 
to provide a revenue sufficient to cover the expenditure 
an income-tax was imposed. The latter, however, was 
| declared to be unconstitutional, while the monetary 
|, crisis which then arose from the fear that the Treasury 
| would be unable to maintain gold payments so dislocated 
|, and restricted business that all branches of revenue 
| suffered heavily, and the year closed with a deficit of 
| close upon £14,000,000. 
From that erisis the country has not yet fully recovered. 
The unsettlement was prolonged by the continuous drain 
| of goid from the Treasury and the repeated issues of 
bonds to which the Government were compelled to have 
| recourse in order to cbtain fresh supplies of the metal. 
_ And, although confidence was greatly strengthened by the 
defeat of the Silver party at the general election last year, 
it has not yet been fully restored. In spite, however, of 
all these drawbacks the revenue during the past three or 
four years has shown a continuous growth, and the 
| yearly deficits have been continuously diminishing in 
| amount. It is true that the increase in revenue last 
| year was to a considerable extent factitious, the receipts 
having been adventitiously swollen by the rush to import 
and clear goods prior to the passing ofthe new tariff law. 
Still, the fact remains that there has been a steady 
growth since 1894, and there was every reason to hope 
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the currency placed upon a sound and stable basis, there 
would be such a development of trade and consequent 
expansion of the revenue as would euffice to restore the 
financial equilibrium. It was primarily to afect such a 
monetary reform that the present Administration was 
placed in power, and it could have addressed itself to the 
task under comparatively favourable conditions. The 
difficulty of maintaining a sufficient stock of gold in the 
Treasury has been temporarily, at all events, overcome. 
The Treasury now holds fully £28,000,000 of the metal, 
which is £8,000,000 in excess of the £20,000,000 limit, 
below which it is held that it ought not to be allowed to 
fall. Legislation, therefore, could have been undertaken 
not in haste to meet a pressing emergency, but with all 
necessary deliberation. Nor was there any need to 
trouble about a temporary deficit, which the growth in 
the revenue would soon have caused to disappear, for in 
addition to its £28,000,000 of gold, the Treasury holds 
| a cash balance of £24,000,000, which could have been 


i  — 


drawn upon to make good any passing shortage of income. 
Unfortunately, however, the Government, instead of 
carrying out the mandate in favour of sound money it 

at the elections, has ferred to devote itself 
panied, as in the former Republican Administration, with 
an inflation of the expenditure. Recovering from their 


receiv 
|| to the more congenial task of tariff-tinkering, accom-. 


a 


thatif the requisite monetary reforms were effected and | 


defeat, moreover, the Silverites are showing renewed 
activity, and the passing of sound monetary legislation 
will be a much more difficult and tedious matter than 
it would have been had it been more promptly under- 
taken. The consequence is that business continues 
restricted and disturbed, that financial confidence has 
not been restored, and American credit remains im- 
paired. Irom party strife and perverse legislation the 
people of the States have suffered grievously during the 
past ten years, and it is to be feared tbat there is 
still something more for them to endure from the 
vagaries of their politicians. 














































CANADIAN RAILWAYS. 


Dvurinc the last few weeks there has been a remarkable 
advance in the quotations for the various securities of the 
two important Canadian railways. Various influences 
have contributed to bring this about. First of all, there 
has been an improvement in the net earnings shown by 
both the Canadian Pacific and the Grand Trunk during 
the present year, and particularly in April and May—the 
latest published results. Then the recent spurt in 
American railroad securities, though not wholly main- 
tained, no doubt had a stimulating influence on the 
market for the Canadian railway issues. In addition to 
these matters, the action of the Canadian Government 
in proposing preferential treatment to British goods, has 
creating a favourable sentiment regarding all things 
Canadian, which has also assisted to bring about the 
advances in quotations, though, so far as the railways 
are concerned, it appears to have been overlooked, that 
the stimulus which may thus be given to British trade 
may have a correspondingly deterrent effect upon 
American trade with Canada, and thus in the long run 
the net outcome might easily be prejudicial to the 
Canadian lines. To show how considerable the advance 
in quotations has been, we contrast below the prices on 
March 31st with those lately ruling :— 


Price, Price, 
March 31, July 1, 
Stock. 1897. 1897. Advance. 
Canadian Pacific shares ........ 6, .... @& . 4 
Do 4 % Preference stock .... 80 .... 89 .... 9 
Grand Trunk 4° Debenture stk. 85 .... 95 .... 10 
Do 5% Debenture stock .... 128 .... 135 .... 5 
Do Guaranteed ............ ae eee 
Do Ist Preference .......... a stan A Send 9 
Do 2nd Preference.......... Ste ssce | 6 sees «6G 
Do rd Preference .......... oe knee = =R axee | oe 
oe. BRT eee 44 6} 1} 


The above table shows that a large appreciation has 
taken place, especially bearing in mind that the period 
covered by the comparison is only about three and a-half 
months, and the current prices, moreover, are rather 
below the highest figures recently touched. Canadian 
Pacific shares, for instance, have been lately quoted over 
68, which is the highest price since 1894, at which time 
the company was still paying the 5 per cent. dividend, 
which unfortunately came to be regarded by many 
investors as an assured regular distribution until they 
were disillusioned early in 1895 by the passing of the: 
dividend altogether. 

Among the Grand Trunk securities the largest rise has 
naturally taken place in the Guaranteed Stock, which 
ranks for dividend immediately after the obligatory 
charges have been met in full. This stock has received 
nothing since its distribution at the rate of 34 per cent. 
for the second half of 1893, paid in April, 1894. Since 
then there has been in each year a deficiency in the 
amount required to pay the fixed charges of the com- 
pany. For each year since 1893 the net result of work- 
ing has been as follows :— 


Deficiency 
Years in Fixed 
Ended Charges. 
Dee. 31. £ 

Dh dks okeeivdwe dbessso¥encavecneon 42,976 
DEUCE ch pases ccurh ences bokvccexsabe 127,234 
sere dbhe ec ebdlh wield ve cued bo 97,473 
Sli date octane eeccnee 267,683 


As this sum of £267,683 stood as a debit balance on 
net revenue account at December 31 last, properly speak- 
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ing it should be wiped out by any available net revenue 
before the guaranteed stock again receives a dividend. 
Just as in the last three years, the deficiency has arisen 
from the insufficiency of net earnings to provide obli- 
gatory interest charges, so now that there is a prospect 
of improvement in net revenue the surplus should be 
used to wipe out that accumulated deficiency before any 
dividends are distributed. This is obviously the only 
proper course to adopt. Instead of doing this, however, 
the directors have sought from the Canadian Parliament, 
and obtained, power (subject, however, to the approval 
of the shareholders) to fund the debit balance standing 
on net revenue account. Assuming this course is 
adopted, and that the company issues its 4 
per cent. debenture stock for this purpose, it 
implies that—though on the average results of the last 
three years, the company has failed to meet its obliga- 
tory interest charges by nearly £90,000—an increase in 
these charges of about £11,000 per annum will be made 
for the future. The past three years have certainly been 
bad ones for the Grand Trunk, but there has been 
nothing so very exceptional about them, and, indeed, 
everything seems to point to the fact that the conditions 
which have existed are only those which this unfortunate 
concern will have to face as best it may in each recur- 
ring period of poor results. But if at each period of 
diminished net earnings and consequent failure to meet 





| existing fxed charges, the policy is adopted of funding 


the balance thus accumulated to the debit of profit and 
loss, the time would not be very far distant when even a 
really good year would yield nothing for the shareholders. 


| The funding policy, of course, suits those who are 


anxious to see a return to dividends, no matter how that 
end be achieved; but it is not conducive to the per- 
manent interests of the company. A reduction and 
not an increase of capital would be more reasonable in 
the circumstances. 

To the end of May last the Grand Trunk official 
working statements showed that an increase in net 
revenue had been secured compared with the corres- 
ponding five months in 1896, of £62,755. As the 
deficiency for the whole of last year was only about 
£43,000, it is argued that with the deficit on revenue 
account funded, there is already on results to the end of 
May about £20,000 available for dividend on the 
guaranteed stock. With this to work upon, it is actually 
being suggested that the full dividend will be earned this 
year on this stock. Apart from the peculiar circum- 
Stances of the company as regards its past results, it 
only needs to be stated that £208,000 is required for this 
purpose to show how absurdly optimistic such an 
estimate is. Then the way in which the net increase 
referred to above was secured, does not appear to have 
been sufficiently taken into account. For the five 
months to the end of May last, the gross receipts fell off 
by £24,089. But expenses were reduced by £86,844, so 
that an addition to net profit is shown, as stated, of 
£62,755. In other words, the net increase is entirely 
due to a reduction of expenses by 27 per cent., the 
corresponding decline in gross receipts to enable any 
saving to be effected being only about 6 per cent. It 
would be decidedly more satisfactory if the improvement 
in net results alluded to had been secured by the aid of 
a substantial addition to gross earnings, and until it is 
made perfectly clear that the economies in working are 
of such a character that they will not hamper the future 
working and development of the company, too much 
value should not be placed upon them. A further point 
to bear in mind is that during the second half of 1897 
the results will compare with an improved showing in 
1896 as contrasted with 1895. Taking 1896 as a whole, 
there was a deficiency in the net revenue of £43,000, 
whilst for 1895 the deficiency was £127,200. Of this 
improved net result during the whole year as much as 
eae was attributable to the second half-year’s 

In the case of the Canadian Pacific there does not 
appear to be very much more substantial ground for the 

eat advance in values than in that of its rival. 

or the first five months of 1897 an increase in net 
profit is shown by this company of $296,000. Last year 
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the Canadian Pacific paid 2 per cent. on its ordinary 
capital, and the surplus remaining from the profits of 
the period was only about $93,000. As each 1 per cent. 
takes $650,000, the additional profit for the first five 
months of 1897 is hardly equal to 4 per cent. Yet the 
price of the shares has risen by nearly 50 per cent. since 
April last. In March, 1895, on the passing of the divi- 
dend, the price was as low as 35. It is clear that up to 
the present there has not been so great an improvement 
in the intrinsic merits of the two principal Canadian 
railways as to justify so large an appreciation in the 
market value of their securities, and, in fact, future 
progress, which may or may not be realised, is, to a large 
extent, discounted by the existing prices. 


THE RAND MINING INDUSTRY. 


So far as the actual production is concerned, satisfactory 
progress has been shown by the Rand mining industry 
during the past half-year, The yield of the precious 
metal has steadily increased from month to month, and 
for the period under review the complete returns give a 
total largely in excess of that of any previous half-year. 
From the tables and comparisons given fully upon a 
subsequent page it will be seen that the total output of 
gold for the six months amounted to 1,338,431 ounces, 
showing an increase of 335,928 ounces over the 
corresponding period of last year, in the early months of 
which the whole district was in a condition of unsettle- 
ment and ferment owing to the raid, and an increase 
of 274,884 ounces as compared with the first half of 
1895, when the “boom” was in full swing, and 
strenuous efforts were made to expand the yield 


of gold so as to give some sort of justification, | 


though a very poor one, for the continuous advance in the 
quotations of Rand shares. In several instances, too, 
the profits reported have improved, either relatively or 
actually, and it is generally felt that considerable 
economies have been brought about in the administration 
of some of the companies in consequence of the overhaul 
of the management, which has taken place as a con- 
sequence of the visit of one or other of the ‘ bosses” to 
the district. It is too early yet awhile to form any 
general estimate of the savings which may be effected by 
the revised terms of native employment which came into 
operation on June Ist, but there appears to be little doubt 
that the places of the ‘boys’ who have declined to 
accept the reduced wages, with longer hours, will soon 
be filled, as the ravages of the rinderpest have been so 
serious and so far-reaching that it is very much a case of 
Hobson’s choice with them. One compamy, the Gelden- 
huis Estate, has announced that the lessened cost of 
native labour meant a saving equal to 1s 6d on each 
ton of ore milled during the month, and it is hoped that 
the promised concession by the Transvaal Government 
on the question of railway rates, and their consideration 
of the claim put forward for a reduction in the cost of 
explosives, will result in more or less substantial benefits 
to the industry as a whole. 

Meanwhile the average production of gold from the 
Rand mines does not improve. As our Johannesburg 
correspondent pointed out in the letter which we pub- 
lished a week ago, of the forty-six mines crushing in the 
first quarter of the current year, the yield of eighteen 
was less than 30s per ton, while only ten yielded over 
40s per ton. And this statement is borne out by the 
reports of the Chamber of Mines and the Association of 
Mines for May, the latest complete returns availabie. 
These show that the production of gold from all sources 
amounted to just over 40s per ton of ore milled, which, 
though 2s per ton better than the average for May last 
year, with which the comparison would scarcely be a 
fair one, was about 6s per ton below the average of the 
corresponding month of 1895. The figures for May in 
each of the past three years may thus be stated :— 


Total Yield 

Stamps Tons Tons per Yield. per Ton. 

Running. Crushed. Stamp. £ £ 6. 

TOOT. n005 3,460 .. 430,769 124 867,844 20 
1896... 3,004 353,964 lil 673,237 118 
ree 2,502 289,034 115 669,032 26 


i. 
—— 
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does not, at first sight, support the statement that the 
ore is being more carefully sorted ; but the increase is to 
some extent due to the fact that in several instances 


stamps of heavier calibre have been erected within the | 


past two years. Under present conditions many of the 
mines are obviously working at a loss, and if the con- 
cessions referred to are not very important, the careful 
selection of ore, and the employment of fewer stamps, 
as suggested by our correspondent on the Rand, will 
become an absolute necessity of self-preservation. It is, 
however, useless to speculate upon what the Transvaal 
Government may, or may not, do; but even if the 
reduction in the expenses is as large as many hope for, , 
there is no prospect of such a high average rate of profit as 
would provide an adequate return upon shares purchased 
on the strength of the glowing statements of some of the 
experts and their echoes in the Press, or even on the more 
moderate purchase prices of the past eighteen months. 
In our issue of January 2nd last, we published a 
communication on the value of the Rand mines by Dr 
George F. Becker, of the United States Geo'ogica! 
Survey, and a week later we dealt with Dr Becker's 
estimate, and showed that, carefully - considered 
and temperate as it was, its conclusions scarcely 
| warranted the quotations then ruling, when the reaction 
| fromthe‘ boom” period had become general and severe. 
| Dr Becker has followed up the report he made on the 
| Rand district after his visit last year by an elaborate 
paper, prepared at the request of Director Walcott, 


————————— 


entitled, ‘The Witwatersrand Banket, with notes on 
other Gold-bearing Pudding Stones,” of which we have 
been favoured with advance proofs, and in which he 


shows himself as confident as ever as to the per- 


The paper is mainly concerned with the geological! 
characteristics of the Rand, and thus appeals more 
especially to scientists than to business men. Dr Becker 
discusses at length the various theories with regard to 
| the deposition of the gold in the Rand banket forma- 
| tion, and arrives at the conclusion that they had a 

marine placer origin, and were not deposited, as has 
| been frequently suggested, either by impregnation or pre- 
| cipitation. The consequences of the adoption of the 
ee theory are thus described:—*On the theory 















which | have adopted, the auriferous banket should 
be found to stretch along a line of ancient coast 
bounding an area in which gold-bearing quartz veins 
were rich and numerous. How large this area may 
have been, and, therefore, how long its ancient coast was, 
it is as yet impossible to say; but the indications are 
that the area was extensive and the coast long. Doubt- | 
less some portions of the coast will furnish only banket 
too poor to work, but until the Lower Cape formation 
has been traced across the continent of Africa other 
spots as rich as the Rand may be hoped for. In the | 
search it will probably be found that coarse pebble is a | 
necessary, though an insufficient, indication of rich | 
ore. In other words, to produce rich cre, close | 
natural concentration and, therefore, rapid currents | 
were needful, but these could not evail to produce | 
rich reef along stretches where there was a deficiency of 
gold. . . . The Oceanic currents aboutSouth Africa must 
always have flowed ina westerly direction; for these | 


currents are ultimately referable to the direction in| 
which the earth rotates. These currents must have 
been strongest where least impeded, and cannot have 


might be neglected. As a matter of fact, this 


tions. In such a search it is certainly important to note 
that coarse banket at any point means a shore along 
which the currents were unobstructed, and which was 
unsheltered by promontories projecting still farther south. 

This hint may be considered useful in discovering the 
banket, however this has been charged with gold. On 
the other hand, if the marine placer theory is true, the 
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The increase in the amount of ore milled per stamp 
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been of full strength in bays or bights. Were the main | 


reef series continuously exposed across South Africa, Chili is excessive and extravagant, although it was 
marking the southward termination of the continent | stated in November last that the expenses had been 
in the early Paleozoie, such general consideration | reduced to theextent of £25,000 a year; and with regard 








westerly side of promontories will show small pebble and 
little gold, and this will be true also of bays and bights 
in proportion as they are offered protection from the 
coastal currents. The confidence with which the deep 
levels of the Rand can be explored must depend largely 
on the true theory of the origin of the gold. On the 
favourite impregnation theory the deposits must be 
subject to the sudden, seemingly eccentric, changes of 
quartz veins. At any time the gold tenour might be 
found to drop suddenly to zero, because unforseeable 
obstructions had prevented the circulation of the aurifer- 
ous solutions over a certain area. On the other hand, 
on the marine placer theory, a sudden failure of gold is 


, not to be anticipated, and a discussion of the conditions 


along the outcrops furnishes strong reason to believe 
that the yield will keep up to a great depth.’ The 
banket formation has often been described as unique, 
but Dr Becker points out that it is closely analogous to 
deposits of conglomerates in North America, Australia, 


New Zealand, and even in France, though so far none ot 


these appear to be so rich as the Main Reef of the Rand. 


THE NITRATE RAILWAYS COMPANY. 


Foo time to time for some years past the affairs of the 
Nitrate Railways Company have provided a never-failing 
subject of criticism and discussion, in the course of whic!: 
serious allegations have been made with regard to the 
conduct of the undertaking. Six months ago the charges 
were formulated in such a categorical manner that a 
committee was appointed, to a large extent at the 
instance of the directors, to inquire into the past adminis- 
tration of the company, and this committee hasnow issued 
its report. The work of investigation appears to have been 
done as thoroughly as possible in the time at the dis- 
posal of the committee, and the conclusions arrived 
at, which are stated fairly and temperately, leave no 
reasonable ground for doubting that the charges oi 


| mismanagement, on the strength of which the committee 


was appointed, were rather under than over-stated. In 


/some particulars, indeed, the indictment which the 


directors bave to meet is of a particularly damning 
character, for it suggests that the misfortunes of the 
company have largely arisen from the fact that the 
interests of the proprietors as a body were subordinated 
to those of individual members of the board. For 
example, with regard to the water supply, upon 
which it is stated that a saving of £10,000 a year 


might have been effected, the committee say that 


the new board, having been warned that Colonel 
North was endeavouring to place the railway ‘in a 

ought to have continued with the utmost 
the erection of a distilling apparatus, and to 
have seriously considered the desirability of attempting 


to obtain water for the railway from Pica, with the 


object of freeing themselves from the hold which Colonel 
North was endeavouring to acquire over the water 
supply ; and they add that, ‘‘ considering Colonel North's 
statements in print as to the price at which he was pre- 
pared to supply water, the committee cannot help think- 
ing that even though the condensing apparatus had been 
stopped, better terms would have been obtained from the 


_Tarapaca Water Company but for the fact of the inti- 
/mate connection which was established between the 
| railway company and the water company,” the latter the 


creation of the late Colonel North. 
The committee express the opinion that the staff in 


z 5 | to the legal expenses, losses, and compensations in Chill, 
series is only very partially exposed, and must be | 


amounting, from 1887 to 1895 inclusive, to £96,615, and 


sought on some theory or other under later forma- in London during the same period to the sum of £9,325, 


| the directors admitted that large sums of money had 

been paid and charged to legal expenses, which had been 

employed generally with a view to preventing the 
,grant of concessions to competing lines, and in the 
prosecution of lawsuits against competing companies 
for what they considered an infringement of their 
‘ exclusive privilege, the large payments to Colonel North, 








(July 17, 1897. | 




















July 17, 1897. ] 


THE ECONOMIST. 








these extraordinary payments have been practically of 
no effect except to the extent that they may have 
delayed concessions to certain competing lines, and 
prevented for a time the reduction in the railway rates. 
Mr F. B. Palmer, the well-known company counsel, 
advises that these payments are not authorised by the 
memorandum of association, and have not been made 
for a ‘‘ lawful purpose ”’ as defined by the Companies Acts, 
and that accordingly the directors are a liable for 
all payments made under this head during the past six 
years. Without, however, considering the legal liability 
of the directors, the committee express the opinion, 
which the facts fully warrant, that ‘‘these special 
payments have been most ill-advised, and have probably 
had the effect of making the railway unpopular with the 
Chilian Government, and also with others interested in 
the nitrate trade.”” References are also made to the 
excessive cost of locomotives and rolling stock, for the 
supply of which a preference was invariably given to 
Messrs John Fowler and Co., a member of the firm 
having been at the time chairman of the Nitrate Rail- 
way Co., to the fact that the dividend for 1895 ought 
never to have been declared, to the statements of one of 
the auditors, Mr Griffiths, that ‘ this company’s finance 
for the last two or three years had been extremely bad,”’ 
and to the necessity for amending the articles of associa- 
tion, and all these points deserve the careful attention 
of the proprietors no less than that of the payments of 
all sorts of commissions to directors and others officrally 
connected with the company. 

On the other hand, the committee think a wise policy 
was adopted in extending the line to Lagunas, provided 
the traflic can be carried at a fair profit, for although it 
was in the interest of the Lagunas Syndicate that the 
line should be made, it was also very much in the 
interest of the Nitrate Railways Company. They also 
_ state that there is no evidence of improper trafticking in 
| shares on the part of members of the board; that the 
rebates allowed were legitimate, and that it was good 
policy to make them ; and that no undue preference was 
given to the Bank cf Tarapaca and London. These con- 
clusions are, of course, favourable to the directors; but 
when full allowance is made for them the net result of 
the committee’s investigations is extremely damaging to 
the board. Indeed, if the companies dominated by what 
was known as the “‘ nitrate gang ” were managed with the 
same disregard for ordinary business principles as the 
Nitrate Railways Company—whose shares now stand at 
but little over £4 as compared with £214 a fewyears ago— 
seems to have been, the ‘‘ slump” in the nitrate industry 
would not stand in need of much further explanation. 


ARGENTINA. 

(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, June 19. 
BUSINESS STAGNATION. 

Tue financial and general business situation here since 
my last letter has shown no change worthy of note. 
Commercial matters are slightly improved, in so 
far that the bankruptcy and ‘“ moratorium” applica- 
tions to the Law Courts have very sensibly fallen off, 
and seem on the verge of total disappearance. Never- 
theless, telegrams have been published that the 
bankers and merchants in your city, connected with 
Argentine affairs, have received information from 
the private bankers here, to the effect that they 
consider the commercial position very brittle. If 
80, these gentlemen are saying one thing here and 
another in London, or the senders of the telegrams are 
mistaken or misinformed, and I much prefer to believe 
the latter probability. Indeed, the state of this market 
proves this. There is utter stagnation in all branches of 
usiness, Some pressure amongst second-rate houses, an 
evident falling away in retail business, and retrenchment 
on the part of the public, at least, the salaried classes ; 
ut in the market the only sign of unhealthiness is 
general stagnation. The rate for money is unchanged ; 
there is little demand for it, and if it be true that the 
ankers here consider the situation unsound, then we 

aa Sees tr 

* 


| 
| 

















— ee 


ee 
a 





for which no vouchers could be produced, coming under | must wait for further developments to prove the correet- 
this general category. The directors do not deny that | ness of their views. 


THE BELATED BUDGET. 

If transferred from commerce ta finance, such views 
would have a raison d’étre. In the President’s Mes- 
sage on opening Congress, the country was promised 
the Budget for 1898 before the end of May, in 
conformity with the most important provision in the 
national Constitution. May passed, June is passing 
rapidly, yet there is no sign either of the Budget 
for next year, or the Financial Blue Book for 1896. In 
fact, the Minister of Finance prefers to remain in the 
background at the very moment when he should be in 
the front, with the gigantic task of regenerating and 
disenthralling the finances of the nation on his shoulders. 
It may be said in excuse for him that he cannot present 
his financial statement until his Cabinet colleagues supply 
him with the estimates of expenditure for their respective 
departments ; but these are not appearing with the desired 
celerity—whether accidentally or on purpose, I hesi- 
tate to say, and the impression left on the public mind 
by this is unfavourable, as showing that the administra- 
tion of the finances is pretty much in the old vicious groove 
of leaving the most important Bill of the Session till the 
last moment, to be hurried through, and voted almost 
without discussion. Respecting what the Budget may 
contain when it makes its appearance, there is little or 
nothing known positively, and rumour has the field to 
itself. The Minister, it is said, to make ends meet, 
intends to suppress in his Budget all votes for public 
works, subventions to the provinces, and many other 
items that eat into the heart of the revenue. As a 
valuable source of revenue, the Minister is also credited 
with the intention of mooting a State monopoly of 
spirits and tobacco. If Congress should listen for even a 
moment to such a blunder as this, the outcome would be 
very much the reverse of a valuable source of revenue, as 
smuggling and illicit distilling would go on even to a 
greater extent than at present, and the Government 
machinery for dealing with these abuses is so miserably 
inadequate that this State monopoly would prove a rotten 
reed. But, irrespective altogether of revenue, such a re- 
trograde step in a financial and economic sense would be 
a flagrant violation of the national Constitution. This, 
however, is not likely to stop the legislators if the 
measure be mooted, and there is scarcely a mem- 
ber of either House competent to see the long train 
of evils and corruption that State monopolies inevitably 
bring in their train. Dr Escalante himself knows 
them perfectly well, however, and, if he makes his 
debit as a Minister of Finance with such a _pro- 
posal he will belie all his writings and his speeches 
in the House of Deputies some years ago against the 
wild-cat financing of the Juarez Celman period. If the 
step be mooted, therefore, I think it is more likely that 
the proposal will come from Congress than the Execu- 
tive. In either case it would be a mad proposal, and let 
us hope that rumour is wrong in respect to it, 

MORE CEDULAS. 

The Minister has in hand what he is pleased to call a 
‘‘reform”’ of the National Mortgage Bank. In some sense, 
what His Excellency contemplates would certainly be an 
improvement, such as giving the cedulas greater repre- 
sentation on the board. He intends also to reduce the 
term for repayment ofloansfrom ten to five years,and it may 
be doubted if this will serve the Bank’s interests, as its main 
object is, or should be, the rehabilitation of real 
estate throughout the Republic by long-date loans. 
The pith of the proposed measure, however, lies in an 
increased issue of cedulas. At present, taking gold and 
currency together, there are $91,000,000 of the latter in 
circulation in cedulas, and the Minister proposes to raise 
the amount to a round hundred millions. The difference 
is not much, but it is in the wrong direction—increased 
issue. All financial reforms in this country invariably 
end in an increased issue, be it of notes, cedulas, or 
loans, and in this way its indebtedness is always far 
ahead of its present resources. 

LOAN RUMOURS. 
Persistent rumours have been cabled from London 


within the past ten days that a new Argentine loan is 


_— 
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being negotiated there, and that the bankers are not un- | The report shows an increase of £28,500 in the traffic 
willing, but wieh first to see what revenue the Republic | receipts, and £32,900 in the working expenses. 
can count on to meet the resumption of full payment on| The Metropolitan increase was also regarded 
the national bonds. If so, they must wait for the | as satisfactory, the extra dividend representing £13,200 
Budget, and it is by no means certain that the informa- | out of the gain of £28,000 shown by the weekly traftics ; 
tion therein will be absolutely satisfactory. It is said | while the further progress inthe City and South London 
that the loan is merely one to convert all classes of | distribution has also been reflected in the price of the 
national bonds into a four per cent. stock, This} company’s shares. The Manchester and Sheffield Com- 
would be a sensible move on _ the part of the} pany, however, not only pays 4 per cent. less, but carries 
bankers, and would greatly relieve the Treasury. | forward a smaller balance, though an estimated im- 
In fact, if the National Government is to take any | provement of £13,000 was exhibited by the traffic state- 
part in the settlement of the debts of the several} ments. In this case the recent forecasts varied from 
bankrupt provinces, its own burden must be made lighter. ! } to 1 per cent. ; while in reference to the South-Eastern 
It is useless waiting to see how the resumption | Company, the dividend was barely up to expectation, 
of full interest payments will work. It will never work, | and about £34,000 more appears to have been spent 
at least for years, at the onerous rate of interest | to earn a gross increase of £42,500. 

and amortisation that national bonds carry, and 
it is specially onerous in view of the great 
fall in the rates for money since they were issued. That 
the Argentine Treasury wants some relief is no secret. 
The Finance Minister, however, denies that there is any 
loan contemplated, says the Treasury is in clover, that 
he has money in London to meet all obligations, &c., Xe. 
This was Dr Romero's litany, even in the hardest times, 
and his successor has learned it by rote. It may be 
true—no doubt is true—but the money is borrowed 
money. It cannot be any other, unless some miracle 
has been worked. It is generally said on 'Change that 
the Government owes the bankers in this market some 
$20,000,000 gold. Meanwhile there ® great delay in paying 
the civil servants and emvloy‘s in several departments, 
and it is evident that Dr Escalante is making 
the most heroic efforts to meet the full interest 
programme forced so injudiciously on the country 
by Congress. In order to doso, he has evidently been 
forced into his predecessor’s policy of borrowing from 
Peter to pay Paul, and vice-versa, and he will be forced to 
continue to do so till some readjustment of the debts of 
the nation be come to. There is nothing to be gained 
by blinking this obvious fact. 

THE PROVINCIAL DEBTS. 

Respecting the settlement of the foreign debt of the 
province of Buenos Ayres, there is nothing new. For 
political or other reasons both the President of the 
Republic and his financial adviser are now looking with 
amore favourable eye on the proposed participation of 
the national Government in the matter. Before the 
Session of Congress is over it is by no means improbable 
that the foreign debts of all the provinces will be 
arranged on their respective merits. 


















































Payment by Cheque.—There is an account due by A to 
B. A cheque for the amount is drawn and posted by A, 
but never reaches B, having been stolen in transit. Is 
the posting of the cheque to be regarded as equivalent to 
the payment of the amount due, and consequently as 
exonerating the debtor? Much to the surprise of busi- 
ness men, Mr Justice Grantham, in an action tried before 
him at Leeds in March last, answered this question in 
the affirmative. It was admitted that over a long 
course of years the accounts due by A to B had been 
settled by cheques transmitted through the Post-oflice. 
And the law is, that if a creditor expressly asks his 
debtor to remit by cheque the posting of the cheque is ; 
equivalent to a discharge of the debt. In the case in 
question there had been no such express request, but 3t 
was argued, and concurred in by Mr Justice Grantham, 
that a request was to beimplied from the ordinary course of 
business between the parties. That was a novel doctrine, 
and one in which business people were little disposed to 
acquiesce. It is satisfactory, therefore, to find that it has | : 
now been repudiated by the Court of Appeal. In giving i | 
judgment, the Master of the Rollssaid: ‘*‘ Was there any 
course of business which showed that putting the cheque 
in the post was to be taken as a delivery of the cheque Zz 
to the plaintiff? The only facts were that the defendants : 
always sent cheques by post, and that when the plaintiff 
received them, he sent back the receipt duly signed. It 
would be most monstrous to infer from those circumstances 
a request to send a cheque by post and that the plaintiff 
would consider that he had received it as soon as it was 
posted. He was unable to agree with the judgment of 
Mr. Justice Grantham.” And in this decision the Lords 
Justices all concurred. 





Rand Gold Production—The steady progress in the 
gold production of the Rand district, which has gone 
ol - gst ty bed since September last, was ae 
; se ast month, when the total yield amounted, according 
| Home Railway Dividends. —Although the Home Rail- | 4 the statements of the ial oaler and Association of 

way dividends for the past six months so far announced Mines. to 251.529 ounces. showing an increase of 

generally fall short of the estimates formed in some 3.994 ‘unde a the output of ~ and of 57,889 
| quarters a few weeks ago, they are quite as good as could | ounces over that of the corresponding month of last year. 
| have been reasonably anticipated, increases being shown The monthly returns since the beginning of 1893 have 
: in three cases out of six, while a fourth company | been as ees 6 8 
| proposes the same distribution as a year ago. In the aaaniaie 

following table the rates announced and the amounts to 


BUSINESS NOTES. 
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; be carried forward are shown in contrast with the pay- er 1837. | aees. | 1895. | 1894. [_ aee. 
. ments at the corresponding dates last year and the year | Ozs. | Ozs. | Ozs. | Ozs. Ozs. 

i before :-— Pe _ 209,832, 148,178, 177,463, 149,814, 108,574 
4. none FuEBiC cae ee Cr einige in a ce ey Asa ate aie 167,018, 169,295, ay to tare 
: Sy ey 7, 173,952, 184,945 165,372 111, 

| 1897. | 1896. | 1886. April SPOS. thw | a 176,707) 186,323, 168,745) Lass 
i Pas fmnmsovine fnserserentirse tee errrer OP MRT 6s ows vee o-08 195,008 194,580 169,773 116, 

1 _ Div. Bal'nce.| Div. (Bal'nce.| Div. )Bal'nce. | June .............. 251,529 193,640, 200,941 168,162, 122,907 
i rr 2 ete July Sets Mean wip Panne 203,873 199,453 167,953 — 
Jo er ieee eee eS , 573) 977 / 

} City and South London} 2 | 1,035 ig | 1,072 14| —965| Sottember 222207. ie | 202.561 193764 176707) 129,585 
HT London, Brighton...... | 4% | 16,000 43 | 25,624 33 | 5,855] October............ | 199,889) 192,652, 173,378 136,682 
Hi reams. rary oe ar 4 aaie! rs snd 2 (ae November ........ 201,143, 195,218 175,304 ee 

ri; > ee} ’ 1 : es i § 
Hi Metropolitan .......... | 3y | 16,000 33 214 a1 et = Se bates Bros cand 
tn a a ___|1,388,431'2,281,874 2,277,635|2,024,159/1,478,473 


The Brighton Company was the first in the field with its 
dividend statement, on the publication of which Brighton 
“A” rose sharply, for though quite 43 per cent. on the 
ordinary had been looked for a month or so ago, the 
market recently had been “going for” 44 per cent. 


For the six months the results largely exceed all previous 
records, the total of 1,388,431 ounces this year com- 
paring with 1,054,503 ounces in the corresponding period 
of last year, and 1,113,547 ounces in the first half of 
1895, an increase of 333,928 ounces in the former case, 
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and of 274,884 ounces in the latter, the production of 
gold in the corresponding six months of 1895 having 
been reduced by the unsettlement which followed the 
raid. 

















panies :— 
June. May.| April. Mar. | Feb. | Jan. 
Ozs. | Ozs. | Ozs. | Ozs. | Ozs. | Ozs. 

Rte ¢caensgesnehnioe 5,358 5347 3,614 2,989 .. ie 
on Gaue ems 6,376 8,331 6,968 7,172 7,024 7,092 
Buffelsdoorn .......... 5,011 5,338, 4,620 3,850 3,541, 2.400 | 
City and Suburban...... 11,512 11,506 11,002; 9,824 9,172 9,852 | 
Crown Reef ..........-. 11,682 12,988) 11,393 12,958 12,067) 11,534 | 
Durban Roodepoort .... 5,914 5,797 5,900; 6,006 5,595 5,772 | 
) “aaa ae 13,354 13,186) 12,919, 12,654, 12,679, 12,683 
Geldenhuis Deep ...... 10,501 9,662 8,750 9,083 6,951) 7,001 
Geldenhuis Estate...... 8,911 8,522) 8,385) 7,821 7,482) 7,342 
Geldenhuis Main Reef ... 1,672 1,610! 1,767 1,757 1,751) .1.709 
George Goch .......... 2,161 3,313! 3,538 3,682 3,695) 3,898 
oles ca aie 3,502 3,493, 3,046 2817 2,400, 2,511 
Henry Nourse.......... 7,852 7,642 7,624 7,379 7,357 7,529 
PN ls Seen 3,009 2,985 3,063) 2.464 2,904 2.462 
SCINBGTR. osc vesianstvay 4,953 4,849 4,794 5131 4,157) 4,296 
RetOMe <n ssc enutenn 5,185 5,597, 5,264 5,297 4,124) 4,105 
Langlaagte Estate ...... 11,467 12,014 12,008 12,007 9,748 7,908 
Langlaagte Block B . 3,562! 3,684) 3,530 3,496 2811 2,689 | 
May Consolidated ...... 5,627 6,203 6,027 5,688 2,826 4,148 | 
Meyer and Charlton .... 3,241, 3,787) 4,061) 4,461 4,244 4,143 
Now Oomet ..«2o5.0eeds 2,861 2,856 3,112 3,230 3,335 3,302) 
New Heriot ....sesecees 6,046 6,059, 6,116 6140 6,118 6,328 
New Modderfontein .... 5,125 3,655) 4,668 3,382 2,889 2,731 
New Primrose.......... 9,796 9,875 9,825 9,159 8326 9,074 
North Randfontein 2,350 1,695) 2,795, 2,591; 1,817 ° 
Paarl Central .......... 2,822, 3,108, 2,903 2920 2,467) 2543 
Porges Randfontein .... 4,072, 2,090, 4,052 4,218 4,070 4,037 
Princess Estate ........ 2,753 3,109 3,135 3,059 2,847) 2,462 
CI OGT es cack ic cnkied 22,995, 21,239, 18,965) 18,830, 17,299 17,841 
Roodepoort M.R. ...... — 4,590 4,140, 3,861) 3,681 3,553 3,543 
Siunmer and Jack ...... 5,144, 6,072) 7,003, 7,254 7,025 17,230 
SOOT cxkesctnartew 3,037 2.434 2,691 4,049 3,135! 2,974 
Vie. OR: a ckevndure 3,712 4,233, 3,801 4,113 3,919 3,803 
VOGNISGIES ¢.6 06. Too ae 2,274, 2,626, 2,861 3,020, 2,908 3,076 
IE a dean 5.411 5176 4,652 5,162, 5,028) 5,093 
i 7,220 7,420! 7,211) 7,606 7,027, 7,441 
Vorcester Exploration ... 2,218' 2,179' 1,908! 2,117 1,992 2,183 


* Returns not to hand. 


The largest increase for the past month is shown by the | 
Robinson Company, amounting to 2,123 ounces; Porges- 


tandfontein had an increase relatively much greater, 
however, reaching 1,982 ounces. The New Modderfon- 
tein increase amounted to 1,490 ounces, the New Klein- 
fontein to 1,080 ounces, the Geldenhuis Deep to 839 
ounces, the North Randfontein to 6&5 ounces, the 
Treasury to 603 ounces, the Roodepoort United to 450 
ounces, and the Van Ryn West to 417 ounces, the other 
increases having been under 400 ounces. On the other 
hand, the Crown Reef Company had a decrease of 1,306 
ounces, the George Goch of 1,151 ounces, the Simmer 
and Jack one of 928 ounces, the May Consolidated 576 
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In the subjoined table we show the results | 
obtained in the past six months by the principal com-_ 


| 
| 
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| The number of companies showing their profits month by 
‘month is still comparatively small, but it is gradually 
expanding. The following are the available particulars :— 














| | | | 
| June. | May. | April | March] Feb. | Jan. 
—_————_—__ |—_ |__| —_ | 
& i & ee. £ £ 
SR 53s Kadeecceress 12,702 11,006 6,712) 2,804 .. va 
ls eins as asoeen -. 18,870 15,865! 16,00C 16,000 | 15,587 
| City and Suburkan .... | 22,61 19,296) 16,04€| 11,426 9,794) 12,473 
1 epee Tidet occ sccces 19,152) 21,125, 18,992 | 24.444, 19,614) 17,595 
WOES we ban hao xcs we 31,07C 28,671 28,567 | 28,06C| 28,459) 27,300 
Geldenhuis Deep ...... | 15,00€ 11,C0G' 9,01£; 8,06C 5,330} 4,536 
Do Estate .......... 15,06€ 11,800 12,00C; 9,00C 8,135) 5,420 
| Do Main Reef ...... 1,89& 1,810 2,24) 2.072 1,987; 1,990 
OO EC ree 7,14£| 7,022 5,900} 4,790 3,533} 4,779 
| Henry Nourse ........ 16,77€| 15,153 13,267) 10,443, 10,953) 10,199 
| IN as cis aon eras 4,10C; 3,000; 4,000} 3,750, 1,970; *370 
| May Consolidated 4,461, 6,290 5,172; 4,687 *4,844 390 
| Meyer and Charlton 3,857, 4,528 4,820) 4,893 4,960 4,756 
| New Comet .......... 3,57€| 2,773, 2,794; 2,983) 1,832) 1,692 
| New Heriot .......... 10,407 9,917 10,848) 10,344) 10,346 11,045 
| New Primrose ........ 15,090) 14,154 12,515| 8,245 7,672 7,429 
oe err 35,00C| 35,000 35,000) 35,000) 35,000) 35,204 
| Roodepoort United ....| 7,590, 5,460! 4,725) 3,700) 4,080 3,730 
PN Gs einesadance. 4,100 1,865 2,564) 4,931) 3,200, 2,870 
I AN 9,816) 8,050| 6,186) 7,035) 7,175 7,580 
WO <eweenevwiae st 9,596! 8,926) 8,050) 9,012) 8311) 8,517 
* Loss, 


Shipbuilding in the Past Quarter.—From the returns 


compiled by ‘‘ Lloyd’s Register of Shipping,” it appears 


that, excluding warships, there were 435 vessels of 871,661 
tons gross under construction in the United Kingdom at 
the close of the quarter ended June 30, last. The par- 
_ticulars of the vessels in question are as follow, similar 
details being given for the corresponding period in 1896 
| for the purpose of comparison :— 


June 30, 1897. June 30, 1896. 


| 
{ 








Gross Gross 
Description. No. Tonnage. No. Tonnage. 

Steam. 
PE énisesweebucneas 343 850,869 313 741,313 
DENNING onc eerie tue awe oe 50 8,205 27 4,026 
| Wood and composite .. 3 209 2 150 
OUD Vaiden snes ees 396 .. 859,283 342 745,489 

{ Sail 
RNR oe cika dea cwewad 1l 9,768 29 25,964 
TN hacia scsry Sn erin ie 1 226 1 226 
Wood and composite 27 2,384 22 2,333 
DMR ou sicacal 39 .. 12378 .. 52 .. 28,523 
Total steam andsail.. 435 .. 871,661 .. .. 394 774,012 
|The present returns exceed those for last quarter by 
43,000 tons, and are the highest which have been 


‘received since December, 1889. Of the vessels 
under construction 297 of 631,466 tons gross were 
| being built on British account, while the most 


ounces, the Langlaagte Estate 547 ounces, the Meyer! important foreign customer was Japan, who figures in 
and Charlton 546 ounces, the Van Ryn 521 ounces, and ‘the return with 12 vessels, all steamships, of 54,365 
Knight’s 412. It is to be borne in mind, however, that | gross tons. And as to the distribution of the work the 


in several instances the decreases are fully accounted for 


Clyde heads the list with 134 vessels, of 268,735 tons 


by the fact that the comparison is between a thirty-day | gross, followed by Belfast with 20 vessels, of 148,322 


month and one of thirty-one days. For the six months 


the more important variations in the total production of 


gold have been as follows :— 


Jan.-June, Jan.-June, Increase or 
1897. 1896. Decrease. 
. Ounces. Ounces. Ounces. 
City and Suburban .. 62,868 47,901 + 14,967 
Crown Reef ........ 72,622 64,647 + 7,975 
Durban-Roodepoort.. 34,989 31,365 + 3,624 
MES aE 77,435 73,171 + 4,264 
Geldenhuis Deep .... 52,008 22,113 + 29,895 
Do Estate ...... 48,463 33,375 + 15,088 
George Goch........ 20,287 21,502 — 1,218 
SE eo kinn sake 17,769 5,869 + 11,900 
Henry Nourse ...... 45,384 34,241 + 11,143 
a 16,885 15,075 + 1,810 
Jumpers. ........006 28,181 24,020 + 4,161 
Langlaagte Estate .. 65,151 55,351 + 9,800 
Do Block “B” .. 19,770 15,763 + 4,007 
May Consolidated .. 30,519 26,561 + 3,958 
Meyer and Charlton 23,937 .. 20,996 + 2,941 
New Heriot ........ .. 33,042 + 3,164 
.. 55,569 + 453 
v5 SOT? + 8,738 
. 92,023 * + 24,646 
-- 48,366 — 8,638 
eo 11,250 .. + 12331 
« 20562 .. +. 3572 


| tone, Sunderland with 48 vessels of 144,835 tons, and 
Newcastle with 64 vessels, of 127,809 tons. 


| Spanish Postal Irregularities and Frauds.—in a report 
on the trade of Cadiz, Consul Vecqueray warns British 
bankers and merchants dealing with Spain, and especially 
the Cadiz consular district, ‘‘ of the necessity of insuring, 
or at least registering and carefully sealing, all letters 
containing money or documents of value, as many letters 
never reach their destination.’’ And he goes on to tell 
how a well-known banker in Cadiz was last year made 
the victim of a very clever fraud. ‘‘ Several letters from 
his London bankers were stolen, and forged copies sub- 
stituted. The thieves finding that these were received 
without suspicion, not only stole and forged the next 
letter, but inserted in the m.ddle of it a paragraph order- 
ing payment of 20,000 pesetas to a certain individual, 
which he received without difficulty, as some months 
previously he had taken the precaution of making him- 
self known to this banker, depositing money with him 
and obtaining a letter of credit on Bordeaux. Needless 
to say this person has not since been heard oi.” 
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The Skilled Labour Market.—The Labour Department 
ofthe Board of Trade reports that, on the whole, there was 
‘some falling off in the state of employment during the 


; past month, almost all the principal branches of industry 


being more or less affected by the decline. Employment, 
however, remains better than a year ago. In the 113 
trade unions making returns, with an aggregate member- 
ship of 464,126, 12,713 (or 2:7 per cent.) were reported 
as unemployed at the end of June, compared with 
2:3 per cent. in May, and with 3-2 per cent. in the 109 
unions, with a membership of 422,602, from which 
returns were received for June, 1896. Fifty-three 
fresh trade dispute3 occ irred during the month, involv- 
ing 13,380 workpeople, as compared with 126, 
involving 17,848 workpeople, in May, and 95 dis- 
putes, involving about 11,700 workpeople, in June, 
1896. Sixteen disputes took place in the building 
trades, 9 in mining and quarrying, 5 in the engineering 
and shipbuilding trades, 3 in other metal trades, 5 in 
the textile trades, 5 in the furnishing and woodworking 
trades, and 10 in the miscellaneous group of industries. 
Of the 80 new and old disputes. involving 12,474 work- 
people, of which the settlement is reported, 32, involving 
3,236 workpeople, were successful from the workpeople’s 


point of view, 23, involving 5,865 persons, partially | 
successful, and 25, involving 3,373 persons, unsuccessful. | 


’ Changes in rates of wages, affecting about 17,300 work- 
people, were reported during June, of which number 
about 15,830 received increases, and about 1,470 
sustained decreases. The net result is an average 
advance estimated at ls 5d per head on the weekly 
wages of those affected. The increases include 7,600 
building trade operatives, and 4,820 in the metal, 
engineering, and shipbuilding trades. Changes affecting 
about 3,200 work-people were preceded by strikes; the 
remainder, involving about 14,100, were arranged by 
negotiation or otherwise without strikes. 








Wills and Bequests.—The Illustrated London News 


gives the following list of wills proved, with the amount 
of personalty in each case :— 


> 
~ 


Mr Francis Coryndon Carpenter Rowe, J.P., late of 38 Ash- 

burn place, South Kensington ...............200000. 177,193 
Mr Walter Barton Wignall, late of Wood Hey, Spital, 

I ite Rn ka Se ek ee eas a 132.304 
Mr Andrew Drysdale, late of 72 Lancaster gate .......... 114,285 
Mr William Sharp, J.P., late of Beechfield, Sale, Chester.. 111.418 
Mr Frederick Ford, late of 180 Cromwell road .......... 43,062 
Mr Frederick Kruckenberg, late of Mount View, Hollin 

Jane, Far Headingley, Leeds ... .. 6. scscsnvccccccees 14,526 
Dame Sarah White, late of 137 Cromwell road, South 

PINGS, oo GMb a bce bo-viw sc cawwebeee te ctesctee ot... 7.579 
Mr Thomas Heaton Akroyd, late of Oakbridge ‘House, 

I SES one ic divers atime n ogee hwenins alnkw acters 4.138 
Mr Peter Kerslake Seddon, J.P., late of Wootton House, 

CY Uinta Sue Cans tides ss'hag ta bee Can 6 ene okie 3,606 


Mr William Sacheverell Coke, J.P., D.L., late of Brookhill 
Pe MR, DOME = bike nbin sings thd ter cetdercevs 2,606 





Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, July 15. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 
DEBTOR. 
July 15, 189%, Jaly 8.1897. July 16, 1886. 


Capital of theBank ,.... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 


Teeter eer ee eee 8,002,313 54 ad 8,002,313 * 
Reserve of the Bank and saline en ROTI 8 
scbab cok fg os +. 22105750 14 
Reserveofiandedproperty 4,000,000 0 .. 4 0 .. 4000000 0 
Reserve.......... 8.407.444 16 .. 8407,44416 .. 8,407,944 1¢€ 
circulation ...... 3,690,578,395 0 ..3,675,351,530 O .. 3,603,064535 0 

aaa 23,927,501 €7 23,580,509 £4 23,390, 

or ** *. 

Bank notes to ee 


order, re- 
at 38,210,705 32 .. 197,849 ee 
ceipts payable ae 8,2 £49,639 57 20,316,695 2 


sesereseesee 182,475,654 70 .. 389,439,718 43 .. 226.°40,921 14 
Gurrent accounts, Paris.. 414,094,.70 25 .. 442,113 «+ 502,858 
Do branch banks .... Sax a3 a 3 


} Dividends payable... ‘Sresass 9) 7 “T5857 0 "Beet Sto 25 








+e 


Discounts and sundry inte- 
mon oheccedenteavet 1,395,501 08 .. $68,974 45 .. 1,468,591 35 
Rediscounted the last six 
STE dcncveccions oo 4 870,941 14 .. 870,941 14 .. 863,575 15 
WEEE, wiccicss <rasconce 72,538,123 49 .. 19,966,517 75 . 20,057,083 59 
te  nuéocasccacs 4,665,232,014 39 ..4,676,915,828 56 ..4,706,689,531 1 
CREDITOR. 
Cashin hand and in branch t c t ° f ¢c 
PRD andar cnctevissos 3,237,420,182 30 ..3,243,544,682 16 .. 3,3350,389,784 43 


Commercial! bills overdue 279,576 3i_ .. 
Commercial bills  dis- 
counted in Paris not 


52,245 48 .. 724,750 85 


POC GED. onccccncneeese 276,145,013 35 .. 285,907,521 12 .. 255,972,578 62 
Treasury bills eereeer ere eee * ef ** ef ee 
Coramercial bills, branch 

BERNS .ancossetescese 384,626,449 0 .. 371,100,902 9 .. 363,742,141 0 
Advances on deposits of 

DEIOM., o hanacdunseses 1,402,000 0 .. 997,000 0 .. 2,414,500 0 


Do in branch banks .... 7,481,500 0 .. 6.285.600 0 .. 131,50C 0 
Do in public securities 156,702,926 17 .. 159,337,157 93 .. 168,283,655 59 
Do by branch banks .... 192,559,648 O .. 199452,792 0 .. 191,713,866 0 
Advance to the State (Con- 
ventions, June 10, 1875 
and March 29, 1878 .. 140,000,000 0 


° 140,000,000 0 
Government stock reserve 12.980,750 14 .. 12,980,750 14 .. 12,980,750 14 


Do disposable ........ 99,619,241 43 .. 99,619,241 43 .. 99,626,682 60 
Rentes Immobilisées (Law 
of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 


perty branches ...... 18,503,291 85 .. 14,504,393 0 ., 19,128,875 24 
Expenses of management 655,796 44 .. 561,992 34 .. 821,739 6 

| Employ of the special re- 
| BOEVO ccasccescceo ween 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
| CamAries ..ccccsceecccese 28,467,195 23 .. 30,266,105 33 .. 41,351,265 67 
DUO sc edvcasteocs 4,665,252,014 39 .. 4,676,915,828 56 .. 4,706,689,531 16 


The above return, compared with that for the preced- 
| ing week, exhibits the following changes :— 


INCREASE, Francs. 
COUIARIER. 6. cd ovikcccecwcbhndsctucesesccccchéde’ 15,216,805 
OME). clociasseuhiuiebostebbuse soeseneceh 3,763,059 

DECREASE. Francs. 
Treasurv Q@CCOUNE .........000-: Sgikebaedoueeoece 6,966,064 
Private Dapeetts. +0 <sicnveese. ns senecsguecceese 25,901,261 
[OK Se-ce odes ok bh eahontsbebeheainedetaanne 6,124,500 
AAvaRSsS OF BUOOTUUES « o cccdceicoscccedeccccese 9,547,375 


The London exchange, after a temporary decline to 
25f 10c last week, recovered, and has since remained 
stationary, at 25f 104c. Private discount is steady, at 
if per cent. No further consignments of gold from the 
United States bave been received, but the Bank has 
parted with some coin for coupon money. The cash 
to-day and last week was composed as followed :— 

——--duly 15..——___, — -July 8———— 

Frances. £ Francs. £ 
| Gold .. 2,012,180,610 = 80,487,224 .. 2,015,242,454 = 80,609,698 
—— .. 1,225,239,572 = 49,009,583 .. 1,228,302,228 = 49,132,089 





3,237,420,182 = 129,496,807 .. 3,243,544,682 = 129,741,787 
Prices on the official market have been firm on the 
week. Gold shares on the coulisse weak. Spanish 
Exterior has gained 42}c, at 62f 574¢ ; Portuguese Threes, 
| bOc, at 22f 80c ; Russian Threes, 25c. at 94f 20c ; Chinese 
Fours, 25c, at 104f 85¢ ; Ottoman Bank shares have risen 
Tf, to 565t; Southern of Italy rails, 3f, to 671f ; Brazilian 
Fours have lost 40c, at 65f 45c. Transvaal Land shares 
have improved lf 25c, to 40f 50c; Geldenbuis, Qf, to 
103f ; Robinson Mines lf, to 203f 50¢; East Rand Pro- 
prietary, 3f, to 112f. There has heen a fall in the 
tollowing :—Tharsis, 50c, to !50f; Chartered Company, 
lf 25c, to 72f; Transvaal Land, 1f 25c, to 40f 50c; 
Buffelsdoorn, 1f 75c, to 29f 75c; Langlaagte Estate, df, 
to 109f; Randfontein Estate, 1f 75c, to 55f 75c ; Consoli- 
dated Goldfields, sf, to 114f 50c; French Rand, 2f 75c, 
to 45f 50c ; Robinson Bank, 2f 50c, to 105£ 50c ; Durban 
Roodepoort, lf, to 89f. 





Par. July 15. July 8. 

f f c f c f c 
Three per Cents. ’...... 100 104 424 .. 104 174+ 0 25 
Redeemable Threes.... 100 10255 .. 10155 + 1 0 
Three-and-Halfs ...... 100 107 90 .. 107 524+ 0 374 
 enesies oS ee 100 94 24... 93 87+ 0 23 
Austrian Gold 4% ....° 100... 10555 -.. 10480 — 075 
Turkish Fours ........ OO” chan WO s 2140— 035 
Egyptian Unified .... 100° .. 108 0 .. 107 50 + 0 50 
| Bank of France Shares 1,000 .. 3,650 0 .. 3,748 0— 98 0 
| Banque de Paris ...... 500 860 0 .. 854 0+ 6 0 

Comptoir d’Escompte... 500 585 0 :.° 586 0 o? 
Credit Lyonnais ’...... 500 776 0 .. 777 O— 1 O 
Credit Foncier........ 500°... 681 0 .. 685 O— 4 0 
Paris Gas Shares...... 250 .. 1835 O .. 1137 O— 2 0 
Suez Canal .......... 500 .. 3,204 0 3,187 0+ 17 90 
Northern Railway .... 500°'.. 1965 0 1950 0+ 15 0 
Western Railway .... 500°°.. 1,160 0 1143 0+ 17 0 
Orleans Railway’...... 500 .. 1,775 O 1,749 0+ 26 0 
Eastern Railway...... 500 .. 1,070 0 1,044 0 + 26 0 
Lyons Railway........ 500 .. 1,760 0 .. 1,744 0+ 16 0 
Southern Railway .... 500 1,362 50 .. 1536 0 + 27 50 
South of Austrian Rail. 500 .. 192 0 :. 1904 04 2 0 
Rio Tinrtos Ord........ 750 .. Sl 0 .. 5499 0+ 12 0 
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M. Méline’s Bill, to which the name of the cadenas, 
or padlock, has been given, and which is intended to give 
further protection to agriculture, has been passed by the 
Chamber of Deputies by a majority of 411 to 110. It 
declares that any Bill presented by the Government to 
increase the Customs duty on corn, wine, cattle, or fresh 
meat shall be followed immediately by a decree applying 
the new duties from the next day. The Government 
attempted to justify the measure by the example of 
England. M. Roux, a Free-trade Deputy for Mareeilles, 
who was opposed to the Bill, declared that he would 
accept it if M. Méline would imitate the practice in 
England throughout, and undertake to discuss imme- 
diately any Bill that might be presented by Ministers 
to raise Customs duties. That proposal was not, how- 
ever, accpted by the Chamber, nor was one by M. Roux 
to limit to one month the period during which the new 
duties might be demanded provisionally. A Bill would 
consequently have the force of law for an unlimited time. 
A clause does, however, declare that the supplementary 
duty received sha!l only be definitively acquired by the 
Treasury when the law has been voted, and in the event 
of the Bill being thrown out the extra duty shall be 
returned to the importer who had paid the duty. In 
such a case the importer would first recover the duty 
from the purchaser by the increased price, as it is certain 
that in future contracts a special clause will be introduced 
to meet the eventuality of an increase of duty, and 
would aiterwards have the surtax returned to him. The 
purchaser may also take his precautions, but the consumer 
of the bread, wine, or meat will have no means of 
recovering the increased prices of those articles during 
the period between the presentation of the Bill and its 
rejection. The Protectionist majority were not influenced 
by that cbjection, as the French farmer, who produces 
nine-tenths of the bread, wine, seni meat con- 
sume{, woull benefit by an increase§ oi* prices, for 
which there would have been no justification. The. 
Government affirmed that the ‘‘ law was only a precau- 
tion, and that they had no intention of raising the duties.’ 
They cannot, however, answer for their successors. 
Amendments were proposed to extend the law to other 
produce, including rice, maize, salted meats. oilseed, 
and nuts, and even to make the measure apply to all 
imports, but they were opposed by the Government, who 
were satisfied with their present success. 

A Bill just voted by the French Senate will put an 
end to the conflict that has existed for some months 
past between that body and the Chamber of Deputies 
relative to the quay dues. At present foreign ships 
calling in French or Algerian ports pay a tax of lf per. 
ton on the full tonnage if they land or ship cargo. The | 
Chamber twice voted by clauses in the Budget for 1897 | 
a reduction of the quay dues to a charge on the number 
of passengers and tons of merchandise landed, and each 
time the Senate cancelled those clauses. The Chamber 
then re-established the clauses by a special Bill, which 
was voted and sent up to the Senate three months | 
ago. The Senate has now so far given way as) 
to have accepted a reduction of the dues by a 
graduated scale, only charging them on the entire 
tonnage when the passengers or merchandise landed or 
shipped represent in quantity more than half the tonnage, 
and reducing them to 50 centimes per ton when the pro- 
portion landed is between one-fourth and one-half the 
tonnage ; to 25 centimes if less than a fourth and more 
than a tenth of the tonnage ; and to 10 centimes only if the 

uantity landed or shipped is less than one-tenth. As the | 
| Government have adopted the system proposed, and voted | 

by the Senate, the Chamber will no doubt accept it, as it 
is substantially that of the Bill passed by the Chamber. 











| 


sea countries ; the rates are further reduced one-half for 
vessels to or from ports in Europe or the Mediterranean. 
French shipowners resisted these reductions in the quay 
dues, although they will benefit by them the same as 
foreiga owners. They fear that when the dues are only 
charged on the quantity of cargo shipped in French 
ports, steamers of the English and German lines will call 
and drain the freight, which they cannot now do, for if 
they shipped or landed a single passenger or ton of 
merchandise they would have to pay the quay dues on 
the entire net tonnage. The French ports are, however, 
pleased with the measure, as in consequence of the 
present mode of charging the quay dues trade was 
leaving the French ports for Antwerp and Hamburg. 

At last the Paris Municipal Council has voted the Bill 
for a system of metropolitan railways, and Parliamentary 
sanction has now only to be obtained for the plans to be 
carried out. All the permanent way, tunnels, cuttings, 
bridges, &c., are to be executed by the city of Paris 
at a cost estimated at 160 million frances (£4,400,000), 
for which a loan of 165 millions (£6 600,000) 
would be raised at a rate not exceeding 3 per cent., 
including interest, sinking fund, and lottery prizes. 
The lines would be leased to a company formed 
to work them under the patronage of the Le Creuzot 
iron works. The rails will be laid down on a narrow 
gauge, so that they may not be connected with those of 
the great companies which enter Paris. The traction 
will be by electricity. The working company will pay 
the city one sou per passenger carried, and it is estimated 
that the number carried annually will be 100 millions. 
The rates will be uniform for any distance. 

A further step in international postal relations has 
been made by aconvention between I‘rance and Belgium, 
under which deposits in the Post Office Savings Bank 
of one country may be transferred to, or withdrawn 
from, the Post Office of the other contracting country. 
The French Chamber of Deputies has voted a Bill to 


ratify the convention, which bears the date of March 4th 
last. 


The following was the value of French foreign trade in 
the month of June of the last two years :— 



































IMPORTS. 

a 1897, ——-—~, —_— 1396. —— 
Francs. Frances. Bevee 
| Sal papeileeses aes $1,052,000 8,242,050 .. 77,427,000 = 3,097,080 
Raw materials...... 168,076,000 = 6,723,040 .. 175046000 = 7,001,840 
Manufactures ...... 46,710,000 = 1,868,400. 49,702,000 = 1,988,080 
Totals........ 295,838,000 = 11,833,520 .. 302,175,000 = 12,087,000 

EXPorts. 

— 1897, —_- ——— — 1896. ——-—~ 

Francs. Frances, £ 
ee 59,958,000 = 2 $398,329 .. 50,114,000 = 2,004,560 
Raw materials...... 75,051,000 = 48,002040 .. 68,651,000 = 2,746,040 
Manufactures ...... 156,069,000 = 6,242,766) .. 144,119,000 =  5,764.760 
Post parcels........ 11,229,000 = 449,160 .. 15,948,000 = 637,929 
Tota!s........ 302,307,000 = 12,092,280 .. 278,832,000 = 11,153,280 


The total trade in the six inonths of each year exhibits 
a decrease in the imports from 2,015,512,000f 
(£80,620,480) to 1,974,920,000f (£78,956,800), and an 
increase in the exports trom 1,707,417 ,000f 
(£68,296,680) to 1,832,994,000f (£33,319,760). In the 
imports there was a loss of 62,935,000£ (£2,517,400) in 
food, and 2,762,000f (£110,480) in manufactures, but a 
gain of 25,175,000f (1£,007,800) in raw materials. All 


| the exports increased on the year: food, 19,046,000f 


(£761,840); raw materials, 59,396,000f (£2,375,859) ; 
manufactures, 42,042,000f (£1,681,680) ; and post parcels, 
5,093,000f (£203,720). 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 3. 
The alleged improvement in general trade which so 








Satisfaction is given to Algerian ports by a clause to| many good high protection newspapers are sure they 
exempt in them cargo shipped. The freight from Algeria | have discovered, will have to be nailed down in order to 
is of a low class, principally phosphates, ore, and , keepit, ifthe record of the next few weeks continues 
esparto grass, and the tax of 1f per ton on the entire net | similar to that for the week which has just concluded. 
tonnage of the ship formed a heavy burden. The Algerians The fact is, that some of these moulders of public opinion 
also hope that steamers calling at their ports to coal will | feel that it is necessary to have a continuous and steady 
ke their agricultural produce to ports in the east of | improvement in business this summer, even if their 
the Mediterranean when the quay dues are not charged | readers have to be hypnotised into that belief, in order 
on vessels that only ship cargo. The scale of 1 franc | to make good ante-election pledges. 

down to 10 centimes is that for vessels from or to over’ It need not be inferred from this that the commercial 
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and financial interests are steadily retrograding, for they 
are not; but it would indeed prove somewhat in the 
nature of a miracle if July Ist, the beginning of ‘ dog 
days,” should usher in a veritable boom. A review of 
the iron and steel markets jor the past six months shows 
that a considerable volume of business has been done, 
with afew exceptions, at the lowest prices on record, and 
that comparatively few new orders have been received 
during the past sixty days. Unbiassed people who are 
familiar with the situation in iron and steel confess to 
disappointment in the record of the season, notwith- 
standing fragmentary exports and the apparent building 
up of relations in this line with consumers in Japan, 
India, the Unised Kingdom, and the European Continent. 
But the most distressing phenomenon, in all seriousness, 
is the prospective idleness of between 200,000 and 400,000 
iron and steel and glass workers and soft coal miners in 
Pennsylvania, the Central Western, and the Southern 
States. It is customary during July and August, one or 
both, for glass factories and iron and steel mills and 
furnaces to shut down, during which intervals repairs 
are undertaken and accumulated stocks given an oppor- 
tunity to disappear. This will explain the contemplated 
idleness of a portion of those referred to, but not the 
strike cf 125,000 bituminous coal miners, who complain 
of low wages and inequitable conditions. The industrial 
news in the daily papers within a week reveals a longer 
list of ‘‘ shut-downs”’ than for many weeks past, so that 


taking one condition with another, the outlook is for 
rather more than the usual quiet in industrial circles this 
It may be possible that some of our 


month and next. 
extremely optimistic contemporaries are able to perceive 


the prospect for increased activity in commercial circles 


under the conditions just described, and at a time when 


nearly every one who can afford to, and wishes to, has 


| gone away from home on a vacation. 
It should be recorded that the crop prospects in the 
United States are unexpectedly favourable, with 
the exception of the wheat crop in South Dakota, 
concerning which complaints are heard. 


of confidence 
in the autumn, based upon the 
prospects. In the winter wheat States merchants report 
a like situation, and in such localities there have been 


moderate increases in orders for fall goods by interior 


merchants. In this way there has been a moderate 
increase in general trade for fall delivery. Just how 
important this is when the country at large is considered 
may be shown, in part, by reference to the total of bank 
clearings throughout the United States for the month 
of June, which shows a gain, as compared with the total 


for the month of May, of nearly 7 per cent., and a gain of 


‘ 4 per cent. as compared with June, 1896. This would 
} prove misleading if it were not explained that it is due 
i to increased speculative transactions in New York and 
Boston markets, where the June increases in bank clear- 

ing more than account for the increase for the month 
throughout the United States. 
largest monthly aggregate this year since January, 


compared with which the falling off is less than 1 per 

Contrasted with the June total in 1892, when 
the volume of business was large, last month’s falling 
Fcr the six months the total 


cent. 


off is only 10 per cent. 


Wholesale 
merchants in the south-west report a continuance 


in an improved financial condition 
excellent crop 


The June total is the 


decreased between January 1 and June 30, 1897, 
49,256,000 bushels, and that the net increase between 
July 1 and December 31, 1896, following the harvest of 
last year, was only 14,178,000 bushels. An additional 
element of strength, from a statistical point of view, is 
referred to in the total stocks afloat for and in Europe, 
amounting to only 50,200,000 bushels, which, while 
8,000,000 bushels more than were so reported one year 
ago, is 20,000,000 bushels less than the average 
quantity held on July 1st for five years preceding 1896. 
More than this, it is pointed out that the world’s total 
available stocks of wheat on the Ist inst., amounting to 
78,402,000 bushels, are the smallest so held at a like 
date since 1890. In the opinion of Bradstreet’s, the 
prospect is for a reduction of the world’s available wheat 
stocks in the United States, Canada, afloat for and in 
Europe, on August 1st to about 68,000,000 bushels, one 
of the smallest aggregates at that date ever reported. 

The outlook now is for a final voteon the Tariff Bill in 
the Senate within a few days. When the Bill gets back 
to the House it is believed the latter will move to non- 
concur in the Senate amendments, and that the motion 
will prevail as promptly as if Mr Speaker Reed were 
alone in the House, and not only presided, but did the 
voting as well. The effect of this will be to expedite the 
final passage of the Bill, for it will then promptly go to 
a conference committee. Just how long the committee 
will commune over the Bill remains to be determined, 
but judging by the weather and the character of 
Washington as a summer resort, it is probable they will 
endeavour to make a report as soon as possible. To 
what extent the House is likely to discuss the report of 
its committee is also a matter for conjecture, but at the 
earliest it seems unlikely that the Bill can become law 
before the middle of July. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, July 14. 

Business is limited to a small range of stocks. 
Canadian-Pacific, Swiss railways, Italians, Turks and 
Mexicans have been dealt in to some extent. 
bonds are quiet. Argentines have advanced, because of 
the approval in London of the arrangement concerning 
the Buenos Ayres debt. The shares of the Deutsche 
Bank have advanced, and the irrepressible rumour 
about a fusion of the bank with the Silesian Bank 
Verein maintains itself. At present the bourse is almost 
deserted by the leading men. Yet the level of quotations 
is, on the average, well maintained, and the issue of 
loans is still going on. The premiums obtained are 
very high. Speculators, as well as investors, give 
special attention to the shares of the electricity com- 
panies, whose proceedings point to the undertaking of 
important schemes both at home and abroad. 

The private discount in the open market remains at 2} 
per cent. 

A conversion of the 3} per cent. Imperial and 
Prussian loans appears to be on the carpet. The 
measure would certainly be a surprise after the experi- 
ences made with the conversion of the 4 per Cents. 
But the Government wants money for naval and other 
expenditure. So the thing is not at all impossible. 





American |? 


Nothing definite, however, will be known before winter. 
The slow progress of the peace negotiations in Con- 
stantinople is occasionally referred to as an obstruction 
to business, but in all these matters this market follows 
the examples set by London and Paris. The language 
of Ministers in Athens and the articles published by cer- | 
tain newspapers, are taken as indicating that the Greek 
Government are still as far as ever from recognising 
their obligation to the national creditors. This naturally 
leads to abundant remonstrances. The conversion of 
the 6 per cent. Mexican bonds is again talked about as 
a measure to be carried out in the course of the coming 
year. That is obviously the intention, but twixt the cup 
and the lip there is many aslip. The Servian Govern- 
ment has been negotiating in Paris for an advance on the 
unissued balance of 31 million francs of the conversion loan. 
The negotiations, it is reported, do not promise well, 
and therefore the Linderbank has been asked to take 

















clearings show a decrease of 2:2 per cent. as compared 
with 1896—certainly not a very favourable exhibit in 
a view of the frequently reported gains in business. 

‘ Contrasted with the corresponding total in 1895, the 
decrease is 1 per cent., but compared with 1894, when 
the depression in trade was extreme, this year’s six 
months’ total is 13 per cent. larger. 

As was to be expected, the week just prior to Indepen- 
dence holiday bas brought with it a reaction in Wall 
Street, where weakly-margined accounts and long hold- 
ings with profits in sight prove irresistible temptations 
to sell. The temper of the market, however, remains as 
bullish as heretofore, the reasons being the outlook for 
an early passage of the Tariff Bill and the excellent crop 
prospects. 

It is pointed out in Bradstreet’s that the total avail- 
able supplies of wheat in the United States and Canada 
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| the above amount at about 6 per cent. below the market | that this year’s harvest will be a poor one, both in 
| price. This country holds a very large amount of Italian ; Hungary and in Austria, and a certain general depres- 


stock, and consequently attention is given to the decline 
in the shares of the Bank of Italy. This is attributed to 
the untimely postponement of a final regulation of the 
affairs of the Italian note banks. 

Reports from Rhineland-Westphalia state that the 
demand for rolled iron is fluctuating, whereas pig-iron 
is in very steady demand. Prices are firm, and there is 
at present no prospect of| a reduction, particularly in 
view of the bigh prices for ores and fuel. Makers of rails, 
tubes, machines, and railway cars are very busy. 

The sugar trade continues in a state of intense de- 
pression. Manufacturers as well as producers of beets 
are suffering. Stocks in Hamburg have largely accumu- 
lated through supplies from Austria. 

The agrarians are renewing their discussion of the 
affairs of the Imperial Bank. The charter of the Bank 
runs until January 1, 1901, when the Government has a 
right to revoke it. The decision lies with the Reichstag, 
who must give the approving vote. The question now 
is whether in 1900 the Reichstag will contain an 
agrarian majority. The probability of this is small 
at present, and everything depends on the results 
of the next elections. The wish of the agrarians 
is to create a State bank, depending on the Govern- 
ment, which would make liberal advances in the 

shape of loans and discounts on agricultural estates and 
| produce. Their chance of success is, however, not very 
great. 

The conferences between the Aldermen of the Berlin 
Merchants (Chamber of Commerce) and the Minister of 
Commerce have had no results. The object was the 
reconstitution of the Produce Exchange. Negotiations 
failed because the Minister insisted on the appointment of 
agricultural members (presented to him by the Chamber 
of Agriculture of the Province of Brandenburg) to the 
Board of Surveyors the Produce Exchange, whereas the 
Aldermen want to elect these members. The present state 
of things is untenable for any length of time as there are no 
means of ascertaining market prices, for the sufficient 
reason that there is no public market or exchange. 
| The merchants do business in their offices, and are, of 
course, not bound to publish a daily list of prices. The 
| agrarians in their anger now assert that the merchants 
dealing in rye and wheat have instituted a ring for the 
exclusion of the home grain, limiting their business to 
the foreign produce. This is, of course, an unjust, spiteful 
and nonsensical charge. The fact is that the new bourse 
laws have destroyed the organisation of the grain trade, 
and both agriculturists and merchants suffer in conse- 
quence. The only efficient remedy would be a reform 
of the bourse laws. In the stock market the business 
and power of the few great banks and bankers have been 
enormously increased by these ill-advised laws, to the 
detriment of public interests. The question of repeal 
presents itself already. But such is the fanaticism of 
political parties, that they scorn any such proposal, and 
rather demand that coercion should be employed against 
the merchants, in order to oblige them to resume their 
meetings and the publication of prices. How this can 
be done is the secret of the agrarian leaders. The 
Minister of Commerce has asked the Aldermen of the 
Merchants to appoint experts, who will have to ascertain 
prices and publish a list of them. It is expected that 
the reply will be that there can be no list of prices 
before the market has been reconstructed. 

Reports from the Consular districts of the United 
States record an increase of exports during the first 
quarter of the year. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, July 13. 
The bourse of Vienna has this week given a fresh 
proof that ef all the European bourses it is at present 
the one which is most eel to judge events pessi- 
mistically—that it takes alarm where there is no cause, 
and takes an exaggerated view of small evils, There has 
been plenty of time for getting accustomed to the fact 
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sion has been the result of this regrettable and undeni- 
able fact. Yet when a week ago the Hungarian Board 
of Trade Minister published the information that the 
wheat harvest would be from 18 to 20 per cent. less than 
it was last year, that even rye and barley would not 
come up to the expectations entertained until then, so 
that there would be no export of wheat and rye, and 
very little export of barley, the bourse took the news as 
a sudden calamity, whilst the prices of corn of all kinds 
suddenly rose in an alarming way. Of course the exces- 
sive prices of corn were of short duration, for it is not 
the Hungarian and Austrian harvests which regulate 
prices, but the world’s average harvest, and as the 
countries which are the greatest importers of corn are 
satisfied with their harvest this year, and large quanti- 
ties of corn will be exported from the Southern parts of 
the United States, from Canada and California, as well 
as from Russia, the high prices for corn which were 
suddenly demanded cannot be kept up, but must give 
way to the average international prices. 

The prices of to-day are almost all two florins higher 
per double cwt than they were a year ago, and they have 
not reached this point since 1891. In the course of one 
week the price of autumn wheat in Vienna rose from 
8 fi 62 kr to9 fi 12 kr; in Budapest the price 
rose as high as 9 fl per double cwt. The natural 
consequence of these prices is that foreign corn 
will be imported in large quantities. It is reported 
that imports of rye from Germany into Bohemia have 
already taken place, and the latest news is that a large 
quantity of American wheat has been sold to Bohemia. 
Corn imports from over sea have very rarely taken place, 
and would be impossible if there were not a serious 
discrepancy between the prices at home and the prices 
in the international market. It has been calculated that 
while wheat is sold at 72 cents per bushel in New York, 
it can be delivered with duty and carriage paid at 
8 fi 80 kr inthe Bohemian markets, and this would make 
import worth while, as long as the price remains higher 
than 9 fl per double cwt. 

It is interesting to learn that the currency reform in 
Austria with the change to a new standard has not had 
any visible effect upon the volume of the circulation. Of 
course, it is not possible to make an exact estimate of 
the circulation ; Lut it is not so impossible in Austria as 
elsewhere, because in Austria the Government and the 
Bank alone regulate the circulation. The following 
table shows the present circulation compared with the 
circulation as it was in 1891, before the work of 
currency reform began :— 


Against 
Present Circulation 
Circulation. of 1891. 


Million Florins. 


nr CE 8 6. finn daawnntne 66 + 24 
Silver crowns (new) .......+++++ 55 + 55 
Pee WON Ss 5 V5 odo sc ow ovee ab ea 40 — 12 
Notes of the State ............ 123 — 228 
PN ONE i bik ciccnccinsecdeois 617 + 179 





Total circulation 901 .... + 18 

The total circulation is, therefore, about 900 million 
florins, and is, notwithstanding the efermous quantities 
of gold which have been imported, only 18 million florins 
greater than before the currency reform began. 

The Austrian Finance Department has published an 
account of the quantity of gold which has been coined for 
thenewcurrency inthe mints of Viennaand Kremnitz since 
the beginning of the currency reform in 1892. In Austria 
the total value of twenty-crown pieces coined was 
243,723,180 fi, in Hungary 123,518,470 fl, being a total 
of 367,241,650 fi. The total amount of ten-crown pieces 
was 1,053,670 fl in Austria and 10,518,470 fi in Hungary, 
being a total of 11,574,700 fl, or 378,816,350 fl worth of 
gold coinsin all: The total amount of new silver coins 
was 78,272,750 fi, of nickel coins 30,000,000 fi, and of 
bronze coins 4,413,365 fl. The gold coins already exceed 
the sum which will be required to redeem the total 
amount of notes of the State. The silver crowns are 
intended to reach the amount of 100 million florins ; 
nickel coins are sufficient already, but of bronze coins 
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11h a } w » | Swansea Harbour Trust % : 
only 43 million florins’ worth were coined, whereas 13 | eer nae % % saene .. soem... an 
million florins’ worth will be required. In all the new | Thos. Sowler and Sons, 0 


—s — . ra. £1 150,000 --» 100,000 .. 25,000 .. 75,000 
currency will need one milliard new coins. | © 56% Pref., £10 .......... 155,000 .. 165000 .. Ibs .- 139,500 





} need one mul Princes River Gold Mines, £1. 60,000 :. 30,000 |. 3,750 .. 96,250 
One of the difficulties in the renewal cf the States treaty | a —e Co., 5%, Pref., £5 60,000 i. 50,000 i. 5000 Se 45,000 
° ‘0 ,_ ea . 8 y — . du A 
with Hungary has not been removed by the clauses Perambulator Ord. <.0000.0... 11,000 |. 11,000 :. 1375 °. 9,625 
‘ i : —_—re- : Bs ie ca 4,000 .. 4,000 .. 1000 .. 3,000. 
that have already been approved of. The Austrian RANe | ot Ccuee iG ik Ge en ae ee 
facturers having complained that whenever competition Trinided shippiog and Trading ai sas a 
: ; ; eis a on te 50,000 .. 60000 .. 6,000 .. 54,000 
arises for some extensive order to be given by the | cyerrincton and Co, $i Debs, , : 


Hungarian Government, Hungarian offers are always | 8t105 % ......-.......00-...0. 1,155,000 .. 115,500. 1,039,500 


: : Maison Virot Ord. £1, at 30s.... 70.000 .. 105,000 .. 14,000 .. 91,000 
first considered, and Austrian tenders are left out in the | “po6%, £5 Pref............... 140,000 |’ 140000 °. 2800 |. 137/200 
cold, even if they are lower, the new treaty has a} — 








—- ee 


" | ce se 4,084,900 .. 448,590. .3,586,310 
clause which declares that only the conditions of an | Total offered for subscription to ‘Total offered for subscription for 
. 7 : ° . } ate in— whole year— 

offer may be considered, and the nationality of the firm | UIT ooo esssenseessssees £87,618,812 | 1906-0. -- sce eseeeeees £952,306,791 

: i HGR Gp adcbeassccpicwenie 96.668.059 | 1895.02. cll, 104,690,104 
which offers is to be of no consequence. But this clause Le peeneshlinaatesogaer I ences 91,831,505 
does not mention the fact thatthere is alaw in Hungary | 1ega 2. B8,554.205 | 1898... ..eeeeeeeeee eens 49,141,188 
which requires that all goods delivered must be manu- | 2898+ +-++-++-+-++eeee ee SRSORTTL | BGBBs vvcccocsececscense 8} 137,100 


factured from Hungarian material, a condition which | We have received the following prospectuses :— 

very often precludes the acceptance of an offer. The| Charrington and Company (L.).—This company offers |} 
Austrian manufacturers now demand that a similar con- fer subscription £1,100,000 34 per cent. mortgage |f | 
dition shall be laid down in Austria, where orders for debenture stock at the issue price of 105 per cent. The jf. 
iron and steel goods have lately been given to Hungarian’ total share capital is £2,850,000, divided into 135,000 |). | fr 
works, and where it was not considered important | 4 per cent. preference shares of £10 each, and 10,000 
whether the goods delivered had been manufactured | ordinary shares of £10 each. The stock now offered for 
from Austrian material or not. subscription is the first issue of a total authorised 

















































The exports of Hungary vii Fiume durirg the first | amount of £2,200,000 34 per cent. mortgage debenture a 

half of 1897 are thus recorded :— stock, and is redeemable at 110, at the company’s option, - 

1897. 1896. on or after August 1, 1917. The company takes over as ty 

~Double Cwts.———. | @ going concern the well-known brewery business carried et 

aon seperts ot ee a “par ter a a7 ares on by Messrs Charrington and Company, at Mile End fa 
* sone ae OT Lust et f gee CC Te eae and Burton-on-Trent. Hitherto the businesses have 

Meee idk 6 bask. theta ce .. 36,700. .i.. . 30,960 been conducted as distinct concerns, and the company is w 

Holland and Belgium ..,...s;. _ 6,230 .... 9,920 now formed for the purpose of amalgamating and further || | c 

me oh Becton o> we peek ee developing them. With regard to the profits of the two |}! th 

Total exports Sees? 18 vee eee) \ocaee businesses, Messrs Mason and Co. state that the average di 

Of this to Great Britain ........ ios. A profit per annum, taking the five years ending June, ' 
Holland and Belgium ........ 31,880 .... 3,096 1896, has been £236,419, and that the profits for the 
“a A fae rend rearke st soe be we | portion of the current year, 1896-7, as ascertained up to 
Total exp rts of dried plums. 2, Si”, 2 7,010 March 27th last, exceed those for the corresponding 

| Of this to Holland and Belgium.. 3,015 .... 5,840 period of the previous year. 

, aii Dp 390 |, Swansea Harbour Trust.—The Swansea Harbour 
North Amorion .2....«+..-.. a ee 215 | Trustees are prepared to receive applications for 
; Total exports of sugar .......... 386,240 .... 203,670 £100,000 34 per cent. mortgage debentures, terminable 
Pa North America ...... ae tees ae at the choice of the investor, in either seven, ten, or 
| Great Tisltain LL! "S00 II! 263360 | fourteen years from July 1, 1897, the money being 
Malte-Tunis........-.:000+ 190 .... 550 _ | required for dock improvements and other purposes 
i The large figure of the export of sugar to North | authorised by the ‘“‘ Swansea Harbour Act, 1896.” The 
‘ America looks very hopeful, but manufacturers will, no | debentures will be for £100, or multiples of £100, and 


doubt, be doomed to disappointment, as the duty under | will be issued at par, free of expense, to applicants or 
the new tariff is such that it will soon put a stop to this | their nominees. 


item of Hungary’s exports. _ Maison Virot (L.).—With a capital of £210,000, 
_ The great sheep wool auction of Budapest took place | divided into 28,000 cumulative 6 per cent. preference 
on Thursday, Friday, and Saturday. Of 12,592 bales} shares of £5 each, and 70,000 ordinary shares of £1 
offered, only 6,844 bales were bought. The demand for | each, this company has been formed to acquire as a 
middling qualities was very slight, and for sweaty wool | going concern, and to continue and extend, the ladies’ 
there were no offers at all. Fine and finest merinos| hat, bonnet, and millinery business carried on in the 
were, however, in great demand, and the prices for these | Rue de la Paix, Paris, under the title of ‘“ Maison 
qualities were from 5 to 7 per cent. higher than at this | Virot.””” The business was founded by Madame Virot 
time last year. about 1860, and it was continued by her until January 1, 
—-= 1886. The prospectus states that tne total net profits 

NEW LOANS AND NEW COMPANIES. during the last ten years amounted to 5,635,209f, equal 


to £225,408 sterling (or £22,540, average, per annum), 
The new issues of the current year, exclusive of vendors’ | after due provision for all charges, including bonuses 


shares, &c., have been as follow :— iven to manageresses, &c. For the six months from 
Capital Applications. 


aotions. pai, anuary 1st to June 30, 1897, being one-half only of the 
Nominal Offered to Payment Farther | CUrrent year, the net profits are certified to be £11,404 


| Amount previously subscribed... .. -- 83,578,412 


. ‘canna RMR ; ; ane 

















ously rubs ++ 4 oe ee | but for the disastrous fire at tne Gharity Bazaar in May 
J.W. Benson, £10 Ordinary .... 250000 .. .. ....... ,, | last. The company offers for subseription 28,000 cumu- 
Do £10 5% Peet. ---o 04-000 250,000... 250000 .. | 25.008 .. 225,000 lative 6 per cent. preference shares at par, £5 each, and 
v1 George Walland Co. £1 0rd... 100000... =... =... 3) | 70,000 ordinary shares at the price of £1 10s each. 
: Do £5 6% Prefs. at £54 ...... 100,000 .. 110,900 .. 10,000 .. 100,000 
Contailway 42 Bret, at £10 6 80,000 $5,000 .. 000. ., 7% 
% 9 po oe oe »> 
Werwicks & Hichasdeon’s, Grd; 200000 0) cs ese T7000 MEETINGS, &c. 
PO a ee cups 
a . ° ,' oe ° we 
East Joust ecam ‘Trawling Co, 60,000 .. 30,000 .. 7,500 29500 JUAEEAL RESOOCNT CONRAN? . 
Ppanentaighslens FornaceOo, 75,000 .. 40,0009 .. 5,000 .. 35,000 The ordinary half-yearly general meeting of the National Discount 
aa Docks eukea Withings Gs. tee oie —_ , Hod oa Lf Company, Limited, was held on Wednesday last, the 14th inst., 
‘A. Brain and Co. 34% Debs... 135,000 .. 12,500. 112,500 oa Cannon street Hotel, E.C., Mr William James Thompson 
Soartoronst Brewery Co., 44 % (Chairman) presiding. 
PR eee eed bie ipods 5 -- 75,000 ..  .7,500 .. 67,500 The Secretary (Mr Charles Woolley) read the formal notice con- 
min, MO}... E00. 2,240 20,160 | ening the meeting, and presented the report and accounts. 
uanaland Railway Co,,5 % igre The Chairman said :—-When I addressed you at the close of last 


-. 507,600 year, many causes of anxiety seemed at rest. The strenuous efforts’ 
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of diplomacy were directed to maintain general peace. Our people 


as a whole were in a better position than they had ever been 

threatened strikes the only rocks ahead. Several leading in- 
dustries showed improvement, confirmed by the revenue returns. 
At home we were looking forward to a coming event of the deepest 
interest both to our Queen and nation—one that has culminated in 
a success such as dared scarcely to be hoped for—a success beyond 
the direct interests of England and Greater Britain—an influenc 
for the peace of the world, now admitted by all to be the surest 
foundation of the happiness of mankind. Despite every effort, 
however, in one quarter, folly and obstinacy overpowered reason : 
the storm of war burst, though it was subsequently localised by th« 
action of the Great Powers. Its results fell mainly on the 
aggressors, and whatever the penalties they may suffer, in addition 
to miseries bevond recall, will be added the consciousness that the 
provoked them in defiance of entreaty and advice. Another maiter 


hi ie (res : Ee . n¢ revs . ical tu | me . * ° ° ° ° 
absorbing public interest has been the Transvaal Commission. Its | 44j)) by this increased production, and by the assistance of ourAmerican 


disclosures, as also the spirit displayed in investigation, have been 
most painful. We must not anticipate the report now partially 
disclosed, but a feeling has gradually arisen, that our relations with 
the Transvaal are likely in the future to be less strained than ot 
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HOWARD AND BULLOUGH, LIMITED. 


The third ordinary annual general meeting of the shareholders of 
Howard and Bullough, Limited, was held on Wednesday in the 
technical school of the company, Globe Works, Accrington, Mr 
Tom Bullough in the chair. 

The notice convening the meeting having been read, 

The Chairman, in moving the adoption of the report, said :—It 


_is iny good fortune tc meet you forthe third time, and it adds greatly 


late, to the benefit of both countries, and the direct message of the | 


President, on the occasion of the Jubilee, sanctions such a hope. 
Meanwhile the gold industry, though hampered, is advancing; the 
returns of gold show increase, not only from the Transvaal, but 
from other countries, while the Premier of Western Australia 
considers that his district will take prominence in the field. Gold 
must be an important factor in all future estimates, whether of 
trade or finance, and at present we cannot fix a limit to the 
several sources of supply. As to the severity of the Indian plague 
aud iuuine, the extreme pcint has been passed, while the reports of 
the effects of the recent earthquake are shown to have been greatly 
exaggerated ; but considerable anxiety still exists in Indian circles, 
from the fanaticism of the people, who have misconceived the 


efforts uuade for combating the plague. Two officials have already 


fallen Victims to ignorance. 
faking a general view of the present position both at home and 


abroad, the outlook points to gradual improvement in the future, 


especiuily as soon as the questions of American finance and tariffs 
are plac don an assured basis, and internal strikes arranged, at 
this moment affecting many thousand individuals and to the 


to my pleasure to have so satisfactory a balance-sheet to place before 
you. Our profits, you will notice, have exceeded those of. last year, 
and | think that this shows what a sound concern you are inter- 
ested in, as the competition we have to face has been more severe 
than ever, and there has often been what we consider unreasonable 
competition introduced. As we have, however, for some time foreseen 
this competition, we took steps to meet it by largely increasing our 
production, and, although.our profits per machine have been reduced, 


vorks we have not only held our position, but have bettered it. 
do not say it in any boasting spirit, nor do I wish to place any 
check on improvements, but 1 am firmly convinced in my own 
mind that Howard and Bullough, Limited, turn out, not only in 
the excellence of its workmanship and finish, but in the producing 
capacity and patented improvements of each individual machine 


| they make, goods second to those of no maker in the world. Go 


to what country you like where cotton spinning is carried on, and 
there you will find Howard and Bullough, Limited, as well known 
as in Lancashire, and the mills we have equipped there amongst 
the most prosperous the country can produce. This, gentlemen, is 


| highly gratifying, but we must not rest satisfied with it, or we 


| shall fall back in the race. 


The success we have already achieved 


| must stimulate us to greater efforts, and I have then no fear for the 


future prosperity of the concern. Last year, if you remember, | told 
you how conservative the Board were in respect to adding to 
our reserve fund; they have not changed in this respect, but, as] 
foreshadowed then, we think that we are justitied this year in 
paving a larger dividend, and we propose that 12 per cent. for the 
vear be paid, in place of 8 per cent., as formerly. This I am sure 
will meet with your approval.. You will see from the balance-sheet 
that we can do this, placing the respectable sum of £70,000 to the 


| reserve, and carrying forward about £2,000 more than we did last 


} Vear. 


dislocation and injury of the trade of the country; assuming that 
peace will be maintained. But in a business depending upon | 
st iargins, you must not overlook that an unnaturally low 
price ol Inoney is a source of Weakness rather than strength ; floating 
Capitoc may still for a time continue to be almost unloanable, and | 
the day's discount business look well, but the very improvement | 
that \ve anticipate—trade demands, revival of contidence, foreign 
Investinents— may arise but too suddenly for our interests, while 


represented in bills at % per cent. and call money at 4 per cent. 
In January we began with money and bills about 3 per cent., the 
Ban) being 4 per cent., afterwards reduced to 34 per cent., and 
on February 4th to 3 per cent., Consols fluctuating from 1114 to 
113. Bills subsequently fell to 2 per cent., and money declined 
also. In March demand for money sprang up, but bills declined, in 
witicipation of a fall in the Bank rate later on. In April, notwith- 
standing the Bank reduction to 24 per cent. and a favourable 
Budget, the outbreak of the Greek War upset everything for a time. 
The Bank was compelled to maintain an unnecessarily high rate, 
after ting the deposit rates, while by the end of May money fell to 
4, { per cent., and bills to % per cent. Consols with the dividend 
stood at 113g. On May 13th the reduction to2 per cent. was made. 
June dragged on, the Jubilee checking business, and with the 
exception of a sharp demand for money for a few days, up even to 
2 per cent., the half-year closed with Consols nearly 113 and bills at 
i per cent. We have had no bad debts, and propose to divide 
1 per cent. With the turn of the half-year the money stringency 
ceased, and to-day’s quotations are: Consols, 1123; money, $ per 
cent.; bills, § per cent. I beg to move “ That the report and 
accounts now read be received, adopted, and entered on the minutes.” 
(Applause.) 

Mr A. C. Norman seconded the motion, which was carried unani- 
mously without discussion. 

The Chairman proposed “that a dividend be declared on the 
paid-up capital of £846,665, at the rate of 11 per cent. per annum, 
free of income tax, payable on and after 3rd August, and that the 
balance of £3,361 Os 7d be carried to the next account.” 

Mr Quintin Hogg seconded the resolution, which was passed 
wnanimously. 

Mr W. H. Vane moved a cordial vote of thanks to the Chairman 
for so ably presiding and to the Board of Directors for the satis- 
factory results achieved during the past half-year. 

Mr Thomas Young seconded the motion, which was passed with 
acclamation. 

In acknowledging the compliment, the Chairman observed that 

f-year by half-year the labours of the directors did not decrease, 
but the difficulties rather tended to increase. The board, however, 
hoped to combat these difficulties by steady and quiet work, and 
thus be able to satisfy the proprietors, but considering the present 
state of affairs the shareholders must not expect impossibilities. 
(Applause), 

Mr W. Wirrell moved a hearty vote of thanks to Mr Hutchens, 
the manager, the sub-manager, the secretary, and staff generally 
mM recognition of the work they had so ably carried out during the 
Period under review, 


Mr William Hall seconded the motion, which was unanimously 


roved. 
the Manager replied: On behalf of myself and colleagues I 
tender you my sincere thanks for your appreciative vote. 
‘ The proceedings then terminated. 


| director, is full of hope for the future. 


There is an item in the balance-sheet which requires a little 
explanation from me; I mean the £17,050, which has been put to 
the reserve in addition. When this company was formed 
the old company was engaged in litigation, and to facilitate 
its winding-up, we arranged, for a certain sum, to take 
over all the liabilities of the old company. We now con- 
sider liabilities at an end, and | am glad to say we 
have the above balance on the right side, which under agreement 
must net be put to the profit and account, but added 
to the reserve fund. Business in America, as you know, 
during the past year, has been anything but good, but in 
spite of it our American works have done fairly well, and if we can 
only have a spell of good trade there, of which I think I see the 
dawn, we can look forward to its giving a handsome return on the 
outlay. One of our directors, Mr Howarth, has just returned from 
spending a month there, and reports that he is highly satisfied with 
its equipment and organisation, and that Mr Riley, the managing 
You will perhaps expect me 
to say a word as to our prospects. Iam not a prophet, and will, 
therefore, not prophesy, but we have a good crop of orders already 
secured, and more maturing, and, bar accident, I think we may 
look with confidence to the coming year. (Applause.) The chairman 
concluded by moving the adoption of the report and accounts. 

Mr Charles A. Peltzer seconded the resolution, which was unani- 
mously agreed to. 

The retiring directors, Mr William Bullough, Mr C. A. Peltzer, 


these 


loss 


' and Mr Alfred Hitchon, were next re-elected. 


| 
| 
| 
| 
| 





The auditors, Messrs John Adamson, Son, and Co., were also 
reappointed. : ‘ 

The procedings closed with a cordial vote of thanks to the chair- 
man. 


GOLD FIELDS OF MYSORE, LIMITED. 


An extraordinary general meeting of the Gold Fields of Mysore, 
Limited, was held on Thursday at the Cannon-street Hotel, E.C., 
Lord Ribblesdale presiding, for the purpose of considering resolu- 
tions for the reconstruction of the company. 

The secretary (Mr John Garland) having read the notice con- 
vening the meeting, 

The Chairman said that the resolutions they had just heard 
read no doubt appeared to bristle with qualifications and per- 
plexities, but that was because they were crouched in the language 
of the law, and he hoped to be able to make it clear to the share- 
holders that they contained two very simple proposals. A good 
deal of correspondence had reached the office which led one to 
believe that two or three very essential points of the position were 
not clearly understood. . The directors were, of course, anxious to 
take the shareholders into their fullest confidence; there was nothing 
to be cencealed. The directors had brought forward these propositions 
to deal with a set of cireumstances that had arisen, and which he 
would explain to them, and he would then deal with the much 
larger question which emerged from those circumstanaes. He wished 
them to understand, however, that this was not atall one of those re- 
constructions that shareholders were getting only too well accustomed 
—to enable the company to continue its existence on the old lines— 
but it was to enable the company to make a new start, with a new 
policy and under new conditions. When they last met in January 
he had explained that the company had succeeded in selling to the 
Road Block Company a block of land, and that, as part of the 
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purchase money, they had received 65,000 fully paid shares in the 
Road Block Company, which they were about to distribute among 
the shareholders, and which were equal toa dividend of 20 per cent., 
each shareholder in the Gold Fields Company receiving one share 
in the Road Block Company for every five of his holding in the Gold 
Fields. Of course, a distribution of that kind was a common event 
in the history of their company. From time to time they had sold 
properties and had been able to make cash and share distributions, 
but it should also be borne in mind that it was necessary that 
those distributions should be represented by an equal amount of 
profit made, or the auditors would not pass them, and the directors 
would be acting ultra vires in making the distributions. In this 
way the whole ofthe original capital of the company had, during 
the last ten years, been more than repaid to the shareholders. 
What had been done hitherto had been done all in order, because 
the distributions had been made out of profits actually earned. But 
in the case of the Road Block shares the directors found that in 
their anxiety to pay the shareholders a dividend they had 
promised to do what they now found they could not 
properly, for owing to a considerable depreciation of their 
assets they found that they had not made a profit that would 
justify them in distributing the Road Block shares. They had 
therefore to consider what was best to be done. They were anxious 
to carry out their promise to the shareholders, and, after much con- 
sideration, they had decided that the only thing to be done was to 
reconstruct the company, giving instructions to the liquidator of 
the old company to distribute certain assets, represented by the 
65,000 shares in the Road Block Company, and also 37,359 shares in 


the Oriental Company, among the shareholders, the rest of the 
assets of the old company to be taken over by the new company. In 
this way the undertaking given by the directors to distribute the 
But 
now he came to a much larger question which emerged out of this 
technical difficulty, in the way of the distribution of the Road Block 
considered the 
question of doing more or less mining work on the company’s pro- 
perty, and they had at length to come to the conclusion that it 
would be a right and businesslike thing to deal with their gold- 
mining property themselves, and to re-endow it with sufficient 
capital to prosecute mining operations on a proper scale. At present 
they had about 6,317 acres remaining in hand, besides certain 
options ; ten years ago 8,400 acres, so that during the last ten years 
they had sold some 2,083 acres, in eleven sales. These had been effected 
by their own activity and energy, but the time had come when they 
could no longer go on disposing of their property in that way, because 
the general public did not seem to care to put their money into pro- 
perties unless the speculative element came in, so that they could make 
Even in the case of the 
Champion Reef they did not get all the capital subscribed that they 
required, and the directors themselves had to come in and fill up 
he admitted with a result that left them nothing to 
But that showed that they must rely upon themselves if 
they wished to turn their property--in the value of which the 
It was 
true that out of the last issue of 55,000 shares the money had been 
only partly called up, and there were 33,000 odd shares on which 
10s still remained to be called,and some shareholders had expressed 
the opinion that the Board might get along very well with that, 
but he was convinced that the £16,000 which the call would realise 
was not at all sufficient capital for what they proposed to do. 
Insufficient working capital in the Colar field had, in the case of 
other companies, proved to be a great mistake, and if the share- 
holders of that company wished to support the directors in their 
new policy, they must find a good deal more money than the call 
on the partly-paid shares would yield. To call up that £16,000 
would only be to tinker with the situation,and would necessitate a 
The directors, therefore, 
-thought it bes. to deal with the situation in a businesslike and 
The present scheme was to provide £65,568 of 
new capital by the issue of 258,270 shares, with a liability of 5s on 
each share, the new company to retain the 16,730 shares represented 
by the 10s uncalled on the 33,000 odd shares of the old company 
It was proposed 
that the 5s should only be called up by easy instalments, and it 
was not anticipated that more than Is per share would be required 
It should be remembered also that for this 5s 
liability the shareholders would have a quid pro quo in the shape 
of the Road Block shares and Oriental shares, which would be 
forthwith distributed, and which would represent something like 
7s 10d per share on their holding in the Gold Fields Company, so 
that, in effect, they would receive 7s 10d against the liability of 5s 
ped that he had made the matter thoroughly 
clear, and that the shareholders would support the board in the 
new policy that they were inaugurating. Heconcluded by moving 
the resolutions for carrying into effect the reconstruction of the 


Road Block shares as a dividend could be carried into effect. 


shares. The directors had from time to time 


a profit by the movement of the market. 
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directors believed as firmly as ever—to the best advantage. 
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reconstruction in a very short time. 


comprehensive way. 
for further issue.at par as and when required. 


for six months. 


per share. He ho 


company. 


a thoroughly equitable one to all 


the purpose which it was intended to serve. 


first provide for the calling up of the uncalled 10s 


made, eventually an amendment was pro 
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Sir C. Tennant seconded the resolutions, and thoroughly 
endorsed all the chairman had said. He believed the scheme was 
rties, and would be effective for 


A discussion followed, in which several shareholders contended 
that no scheme of reconstruction should be adopted which did not 
r share on the 
33,000 shares that were part paid. Other suggestions having been 
posed referring the scheme 
back for further consideration with a view to the calling up of the 
r share on the 33,000 shares. This was defeated on a show of 
hands by a large majority, and a further amendment in favour of 
raising the capital required by the sale of the Road Block shares or 
by an issue of debentures, without reconstruction, was also 





























































































The original resolutions were then put and carried, and a vote of 
thanks to the Chairman closed the proceedings. 


TASMANIAN EXPLORATION COMPANY, LIMITED. 


A meeting of shareholders was held on Thursday at Winchester 
House, Old Broad street, for the purpose of hearing a statement 
from Mr M. Rhys-Jones, the managing director, with reference to 
the company’s affairs. The Right Hon. Sir Edward Braddon, 
Premier of Tasmania, presided. 

The Chairman said: Gentlemen,—In opening the proceedings 
on this occasion, I think it is my duty to make some remarks upon 
the subject of the Tasmanian Exploration Company’s properties, if 
only very few and very general, and also to say something with 
regard to the general mining prospects and history of Tasmania. I 
regret that, owing to pressure of business, I shall only be able to 
give you a very brief sketch with regard to Tasmanian mining. It 
has been said by Mr Montgomery, who was up to a recent period 
the Government Geological Surveyor, that “The colony is bounti- 
fully endowed with great variety and abundance of mineral wealth, 
with stores of gold, tin, silver, copper, lead, iron, and coal; plentiful 
supplies of water, excellent timber, a splendid temperate climate, 
and great natural advantages as a receiving and distributing 








centre. There are unusually good facilities for the growth 
and establishment of metallurgical and manufacturing in- 
dustries; and, with the removal of fiscal barriers to the 


interchange of products among the colonies of Australasia, 
these natural advantages must in the end make her take a leading 
part, not only as a producer of raw material, but also as a maker of 
these products.” Of course, the latter part of that refers generally 
to manufactures rather than to mining properties, and I would say 
at the outset as to Mr Montgomery, that he is a gentleman in whom 
the Tasmanian Government and the Tasmanian public have entire 
confidence. Weall recognise in him an expert whose authority 
might be accepted by anybody, and we all know his unimpeachable 
honesty—that nothing would induce him to make a report which 
was not to his mind justified by facts, and that nothing would pre- 
vent his revealing. Proceeding, Sir Edward gave an illustration of 
Mr Montgomery’s bond fide in the case of the Mount Huxley Mine, 
and he went on to give some statistics in reference to the steady 
progress of Tasmanian mining. With regard to the great Mount 
Lyell Mine, Sir Edward said, we have the prospect of exporting 
copper that will at any rate equal the total exports of gold and tin 
up to 1894: that is to say, considerably over half-a-million a year 
from that mine alone. Although this Mount Lyell Mine has been 
developed and proved to the entire satisfaction of everybody, it is 
only one of some three or four mines of the same character located 
in the same part of Tasmania; that is to say, on the West coast. 
If I had time, I should like to read you a paper read by the Secre- 
tary for Mines at the annual meeting of the Chamber of Commerce 
at Hobart, in 1895, upon the mining industry of Tasmania. In 
that paper Mr Belstead points out how in a _ tour round 
the colony, minerals of all the kinds I have mentioned 
are met with in considerable quantities, and distributed over a very 
considerable area. There is one passage in this lecture which is 
peculiarly impressive to my mind, and that is the passage dealing 
with iron :—‘“Although the colony has abundant stores of iron of 
good quality, they have not yet been properly worked.” Tasmania 
has to my certain knowledge one, if not two, of the richest deposits 
of iron in the world. There is on the bank of the river Blyth a 
mountain of iron which is of a peculiarly rich character, the stone 
approximating to very nearly pure iron, but unfortunately, because 
we cannot bring capital and coal to that, or take it to coal and 
capital elsewhere, it remains an unworked and unprofitable 
industry. In dealing with the question of our mines, I should like 
to point out to the shareholders of the Tasmanian Exploration 
Company the lesson of patience that is to be found in the history 
of some of our great mines. The Tasmanian Exploration Com- 
pany is, of course, a company formed not for the full development 
and working of mines, but for exploiting purposes, with a view to 
proving the properties, and then finding the capital to work them 
with hereafter. After emphasising this point by citing the cases 
of the Mount Bischoff mine and the Tasmanian Gold mine, which 
had ultimately proved great successes, Sir Edward said, in con- 
clusion :—It may encourage all who have any connection with 
Tasmanian mining to know that, while we have failures 
which attend mining everywhere, there is always something 
which remains of a permanent character. Mount Bischoff 
has remained to us, while other tin mines have been 
discovered, and while alluvial tin has been worked, and Mount 
Bischoff promises to remain for many years. Then there is Mount 
Lyell and the silver mines on the west coast, and when they get 
into full swing with their output these may all be depended upon 
to remain. Amongst those mines of a lasting character I may 
mention the Golden Gate, the career of which has been a splendid 
one, and the lode in which has been followed down to a deeper 
level than a lode has ever been traced in Tasmania, and with the 
reef wider than has ever been known in that colony. There are 
many other properties there which will live and be profitable. I 
am not sure that anything I have said is of itself very convincing a8 
to the Tasmanian Exploration Company’s properties ; but I, as one 
of your directors, have taken immense interest, both on your 
account and on account of the colony, in the work that has been 
going on there. Considering the promises that has been held forth 
to us by Mr Montgomery, by Mr Stevens, the manager of the 
Golden Gate, and authorities with whom we have consulted, 
there is every promise that your properties will prove to be very 
valuable ones, and add, not only to your income, but also materi- 
ally to the revenue and the richness of the colony itself. (Applause.) 

Mr Henry Duncan then proposed a vote of thanks to git fadward 
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Braddon for his address, which was seconded by Mr Williams, and | 
agreed to. 

Sir Edward Braddon then left the meeting, and Sir Westby 
Perceval took the chair. 

Mr M. Rhys-Jones, Assoc. M. Inst., C.E., followed with exhaustive 
comments on the company’s propertie sin the Mathinna Goldfield. In 
conclusion he said :—** We have never wavered in our confidence in 
the ultimate success of these mines, and we believe that a little 
more patience and judicious ——. will bring about the 
results we are all so anxious to achieve. So far as your directors 
are concerned, they continue to take a deep interest in the develop- 
ment of these properties, and everyone of them, although holding 

responsible positions which necessitates many calls on_ their | 
valuable time, have personally inspected the mines, and have 
given unstinted attention to the business of the company.’ 
(Applause.) 

Mr Duncan said the trustees did not wish the shareholders to go 
away under the impression that the finances of the company were 
low. They had ample funds to carry on everything in a most satis- 
factory way for the next eighteen months, and they hoped that 
before the expiration of that period some agreeable event would 
occur. 

A vote of thanks to Sir Westby Perceval for presiding concluded 
the proceedings. 


Sy 


EMPIRE OF INDIA AND CEYLON TEA COMPANY, LIMITED. 


The first ordinary general meeting was held on Monday et 
Winchester House, Old Broad-street, Mr W. H. Verner (the chair- 
man of the company), presiding. 

The secretary (Mr H. F. Turner) read the notice calling the 
mee ting. 

The Chairman said: I have not really very much to say, for, as 
you know, we were only in existence for a short portion of the year 
1896- for about five months—and it is impossible, with simply 
five months’ acquaintance of a company, to come to any very 
definite conclusions. You will see that after paying the ordinary 
and preference dividend the board propose to place £15,000 to 
reserve. Perhaps some shareholders may be inclined to ask why 
the board is so very liberal towards reserve. I must inform you 
that the gre: ter portion of the £15,000 which the board wish to 
apply in that wa’ was earned before the formation of this com- 
pany, and it is usual in such cases not to divide the amount. I am 
not prepared to say that it would be illegal to divide it, as I do not 
_ k the matter has been de ‘finitely decided ; but it is regarded as 

safer course, and it is usual not to divide the amount so earned 
~ vious to the registration of the company. The year 1896 is, I 
think, sufficiently dealt with in the report. As _ regards 
the year 1897 I would remark that, in the first place, the 
directors of this company have the advantage of the presence 
on the board of gentlemen who are well acquainted with the greater 
portion of the properties which belong to the company. The most 
important and valuable portions of the company’s property are the 
Borjuli and Daputa groups of gardens in Assam, and on the board 
are two gentlemen, Mr Paton and Mr Moore, who are both inti- 
mately acquainted with these properties, and who I may say have 
succeeded in making these properties some of the best tea gardens 
in India. Then, as “regards | your properties in Dooars, we have on 
the board Mr Darley, who is so intimately acquainted with them. 
You will all be most anxious to have further information on the 
subject of the late earthquake. This company has, as you know, a 

considerable number of gardens in Assam and also in the Dooars, 
while you have two estates in Ceylon, the Lebanon and the Knuckles 
group. As you probably know Ceylon did not suffer in the slightest 
degree from the earthquake. As regards your other gardens, the 
buildings of them have been Pte severely, mainly at Sonajuli 
and Dhulapadong. At Sonajuli I am glad to say the factory itself 
has suffered very little, but some of the leaf-houses and a large number 
of the buildings oceupied by the coolies have suffered considerably. 
It is the same at Dhulapadong ; many of the coolie houses have 
suffered very much, and there is no doubt the damage will amount 
to a considerable sum in proportion to these properties. From the 
information which has reached me I hope and believe that the 
Gamage at Sonajuli and Dhulapadong, and the lighter damage 
suffered at the other gardens, will not affect the results of this 
year; therefore, we may say that we have come out very easily. 
As re gards the year 1897, shareholders will bear in mind that there 
is a considerable area of new tea coming into yield, and there is 
Some reason for hope that certain gardens upon which the quality 
of the tea was not all that was expected last year are this year 
likely to see a great improvement in this respect. These two 
causes, if the market continues as at present, should make the year 
1897, as far as we can see, a fairly profitable one. At the same time, 
you must understand that neither the chairman nor the board wish 
to pose as prophets. They look upon the immediate prospect as 
favourable, but they do not mean to say they have got the gift of 
seeing that it will far surpass last year. The prospect, however, 
looks well, and that is all I have to say. After referring at length 
to the new recruiting labour scheme, and the general question of 
immigration into Assam, the chairman went on to speak of new 
markets. “At the meeting of another company I said that the 
markets were no doubt threatened with over production, as the 
relief which China tea has given them up to this date is likely to be 
cut short considerably. Therefore, what we have to consider is 
whether we can find new markets; if not, we may be quite 
Sure that the largely increased production from India and Ceylon 
is certain to bring down prices. The great thing we have to try 
and find is new markets, which is being done with fair success. 
There hrs been a great increase in the last six months, as we have 
nearly treble the amount of tea consumed outside of these islands 
—I mean tea grown either in ee ee euiiammmnan sy or India. But there is no 








doubt that it will require most persistent efforts, and even sacrifice, 
from those who have their money invested in tea. If they want 
the movement to be carried forward as it should be, they will have 
to put their hands into their pockets and help to find new markets 
in which to push the tea.” The chairman concluded by moving: 
“That the directors’ report and the statement of accounts for the 
year 1896 be and the same are hereby approved and adopted.” 
(Applause.) 

Sir W. W. Hunter, K.C.S.1., C.L.E., seconded the resolution. 

The motion was carried unanimously. 

On the motion of the chairman, seconded by Mr. G. F. Moore, 
dividends of 5 per cent. on the pre ference shares and 10 per cent. 
; on the ordinary shares for the year 1896 were declared; and that 
| an ad interim ‘payment on account of the ordinary shares having 


been made, the balance on those shares be payable on and after 
July 13th. 

The Chairman next moved :—“ That the sum of £15,000 be and is 
hereby placed to reserve.” The motion was carried. The chairman 
proposed :—‘‘ That the ad interim payment of the preference divi- 
dend for the six months ending June 30, 1897, be and the same is 
hereby authorised and approved, and that the said payment shall 
be made on and after July 13, 1897.” The motion was agreed to~ 
The auditors having been elected, votes of thanks to the chair- 
man, directors, and staff closed the proceedings. 





SINGLO TEA COMPANY, LIMITED. 


An ordinary general meeting was held on Tuesday, at Winchester 
House, Old Broad street, E.C., Mr W. H. Verner, the chairman of 
the company, presiding. 

The secretary (Mr H. F. Turner) having read the notice convening 
the meeting, 

The Chairman said: I have very few remarks to make to you as 
regards the year 1896, but you know from the report that your 
board are very much disappointed with the results. They have 
endeavoured briefly to point out in this report to what they 
attribute the want of success ——- the past year, and there is 
nothing for me to add to that. 1 shall be glad, however, to answer 
any questions on this subject that any shareholder may wish to 
put. As regards the current year, of course it is not possible for me 
to bind the board, nor would I think of doing so, to any definite 
opinion as to what is to be the result of the year. Nobody can 
foretell the future, but I think my own opinion, and I think 
generally it is concurred in by the board, is that such arrangements 
have been made as are likely to lead to successful working for the 
year 1897. I think the considerable alterations which have been 
made will simplify matters and enable the managers to check the 
work of their gardens more effectually, and I am most hopeful, and 
I believe the members of the board generally share that view with 
me, that the year 1897 will show a more favourable result than 
1896. There is one thing which you will observe as very favourable, 
namely, that our properties have been, I may say, wholly uninjured 
by the earthquake—no more injury than we should get from an 
ordinary gale of wind. I have nothing to add, but I shall be glad 
to hear any remarks or answer any questions that shareholders 
may wish to put. I now move “ That the directors’ report and the 
statement of accounts for the year 1896 be and the same are 
hereby approved and adopted.” 

Mr H.N. Gladstone seconded the motion, and there being no 
questions, it was at once put to the meeting and carried unani- 
mously. 

The Chairman next moved: “That dividends of 64 per cent. on 
the preference shares and 5 per cent. on the ordinary shares be and 
the same are hereby declared, and ad interim payments having been 
made on account thereof, the balance be paid on and after July 


14th.” 


Sir. W. W. Hunter, K.C.S.I., C.1.E., seconded the motion, which 
was carried unanimously. 
Mr G. W. Christison proposed: “That Messrs Deloitte, Dever, 


Griffiths, and Co. and Messrs McAulifie and Davis be and they are 
hereby elected auditors for the current year at a remuneration of 20 
guineas each, and that Messrs Loveloc :k and Lewes be and they are 
re-elected auditors in India at the same remuneration as before.” 

The motion was seconded by Mr E. A. Biss and carried unani- 
mously. 

On the proposition of Mr Christison, a vote of thanks was 
accorded the board for their services during the past year, and the 
proceedings then terminated. 

1 


SHEBA QUEEN GOLD AND EXPLORATION, LIMITED. 


An extraordinary general meeting was held on Monday at Win- 
chester House, for the purpose of reconstructing the company, 
Mr D. Kingston, the chairman of the company, presiding. 

The secretary (Mr C. H. Venning) having read the notice con- 
vening the meeting, 

The Chairman, in his introductory remarks, gave a retrospect of 
the situation leading up to the meeting, and went on to say :—The two 
points that I have tried to bring before your notice are the vast 
value of your property, and where the working capital entrusted to 
your directors has been placed, namely, in enhancing the value of 
your property. And now to the scheme that you are asked by your 
directors, not only to consider, but to adopt. ‘Tt is proposed to wind 
the present company up and to reconstruct, forming @ company of 
the same nominal capital as the present, but with shares of 10s 
each instead of £1. Very few indeed will question this policy 
when they take into consideration the present low market price— 
not, mind you, their intrinsic worth—of the shares. We had the 
alternative to reach the same ends by increasing the capital, but 
this would practically, and to all intents be the same thing, that is 
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when dividends are paid, each share will receive as much on the 


suggested nominal value of the share as if they remained at £1. 


We have out at the present moment 190,007 shares, and it is pro- 
posed to issue this number of 10s shares to present shareholders 


credited with 7s paid, which will give the company some £28,500 ; to | 
leave for future issue 109,993 shares for the purpose of further working | 


capital, and with the remaining 100,000 shares to take the opportunity 
that offers of securing 150 claims on the south side of our holdings. In 
recommending this purchase, your directors are actuated by that 
policy of looking ahead, which is so desirable in mining matters. 
At the present time we do not actually require these claims, as we 
have already sufficient ground to last us for years, but the fact of 


south side at a much deeper level than we can on our present hold- 
ing; and, further, you must not lose sight of the fact that as the 
reef is dipping considerably towards the new claims, every pound 


those claims we intend to acquire. Remembering that a time may 
come when it will be desirable to have these claims, then we should 
be called upon to pay a far and away greater price for them, even 
if they are obtainable at any price, we confidently recommend you 
to buy while they can be procured at a reasonable figure, namely, 
£5,000 cash,and £50,000 in fully paid-up shares of the company. 


will observe that the reconstruction scheme provides about £28,500, 
able t 
sum of nearly £55,000. 
This 


claims 


sufficient to drive 100-head of stamps, and drive the dynamos for 
the electric current required at the mine to erect 20-head of stamps 
forthwith, and increase 20 at a time until we have at least 60-head 


of stamps going. You have value sufficient in the 45,000 tons of 
ore in sight to 
a handsome dividend besides. 
before vou 


the largest shareholders, and in every instance they have assured 


with the prospects of the whole undertaking, especially when they 
saw the potentialities of the scheme. (Applause.) 
by moving resolutions embodying the acceptance of the scheme. 

A long discussion ensued, various opinions being expressed as to 
the advisability or otherwise of the proposed scheme. 
the resolutions were adopted, and the proceedings terminated with 
a vote of thanks to the Chairman. 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
rterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. 
BY POST. 
Quarterly, 10s: Half-yearly, 20s; Yearly, 40s. 

Colonies and Abroad, £2 4s per annum. 

Cheques and Post-office Orders to be made payable to the Pro- 
prietors of the Economist. 
Copies of the Economist may always be obtained in Paris and Nice 

of Messrs Galiqnani. Paris: 224 Rue de Rivoli; 
48 Quai St Jean Baotiste. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


7——Kecripts. — | ——Receipts.—— 
Estimate Apl. 1,"97/Apl. 1, "96! Period | Period 
for nded Ended 

















to to | E 
the Year July 10, July 11,  Julv10, Juiy 11, 
1897-8. 1897. 1896. 1897. 395. 
£ é ota £ 
Customs ......0- eeeeeeee 21,500,000 5,771,000 5,557,000 631,000 666,000 
DOE: pc nikntkicbbae .. ebant 27,750,006 7,208,000 6,858,000 608,000 588.000 
Estate, &c., Duties .. 9,700,000 5.170,000 3.255.000 259,000 4€5.900 
OE nk nnkowe -+e-_ + 7,000,000 2,182,000 2,146,000  212,0CC 276,000 
Land Tax and House D ity 2,400,000, 450 420,000, - 10,000 
Property and Income Tax 16,900,000 43,167,000 3,077,000 307,000 367,000 
DD <wneckaeakereee 11,935,000 3,240,000 0,000; 859,000 910,0c0 
Telegraph Service ........ 2.919.000 865,000 825,000: 130,000 120000 
Crown Lands.........-00:- 415,000 =:100,000 +=: 100,000) wis eS 
Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, &. ... 75C,000 442,421. 430.940 426,941 423.019 
Miscellaneous ...... cesses! 1,775,000 492,537 637,732 17.055 114 
___ Total Receints _.. 103,014,090, 27.087.95R 26.546.672 3,432006 3.835.133 
HXPENDITURE. 
Estimate alias : 
for ota ues out of the Ex 
in cheqaer 


to meet Payments from. 


en ee ee 
including|Apl. 1, °97, Apl. 1,°96,; Period | Period 
supple- to to Ended Endea 
| July 10, July 11, July 10, . July li, 
1897. 1896. 1897, 1896. 








mentary 
Estimates 









£ £ 2 z 7 
IOSTS ANG, 11,351,286, 4,775,552, 4,934,562 


693,010 680,615 285,810 287,490 
19,382,482, 19,189.76, 1,715,850. 2,280,927 


peal ——— 
000} 30,751,158, $1,220,977) 6,777,212. 7,502,973 


Balances Bank of England .................. 
Do Bank of Ireland ..............c0c0. 


£ 
Permanent Charge of Debt’ 25,000,000 
Other Consolidated Fund 








he 
1,736,962 1.571.396 
612,646, 640,077 





acquiring these claims will enable us to work the ground from the | 
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put into our present property considerably enhances the value of | 


and the unissued shares (which we have every confidence in being | 
» place when required at par or above) will provide a further | 
Practically, we say to you, give us in round | 
figures £80,000 working capital, and secure the 150 adjoining | 


not only pay for this expenditure, but to return you | 
Since the scheme has been put | 
u, it has been mv pleasure to be interviewed by several of | 


ine of their support, and expressed themselves as highly pleased | 


and Rate of Discount, for three months ending July 14, 1897 :- 
He concluded | , 


In the end | 


is the whole scheme in a few words. It is | 
anticipated that at least £60,000 capital will be expended 
on machinery, a water-race, &., but not all at once. We 
propose cutting the water-race to‘ carry a volume of water 





| £ 
Notes issued ...... 51,245,840, Government debt .. 11,015,100 
| Other securities .... 5,784,900 
| Gold coin & bullion 34,445,840 
51,245,840 51,245.840 

Mane DEPARTMENT. s 

Proprietors’ capital .. 14,553,000 Government _ securi- 

Ns cpbvncccnnse gue EE GUOE we csdecscnsscs 13,786,887 
Public deposits* . 7,138,815 Other securities .... 29,714,229 
Other deposists...... 43,795,055 | Notes ..........0000 23,199,535 
| Seven-days and other Gold and silver coin.. 2,285,285 
lksveshes eninge 156,804 } 
68,985,936 68,985,956 








(July 17, 1897, 
The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND.  . 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, July 14, 1897. 


ISSUE DEPARTMENT. 
£ 








* Including Exchequer, Savings Banks, Commissioners of National Debt and 


Dividend Accounts. ’ 
Dated July 15, 1897. H. G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 


week exhibit : 
Increase. Decrease. 

4 £ 
Circulation (excluding 7 days and other billa).... oe ecccccce 215,950 
BD OOINEE. wccv eres tcusnvessetesvcesseoseese = cccocsece 911,681 
Olver Bapasite ... cccccccsecccccscccccsscsccccce © 845,955 .cccccce a 
Govermmentd SOCUTIMS ..o000ccccccccccccceoccvece os aeneuses ; 
Se MINED c caccccgsavcodcoceescescecsece we a ecccccee 267,664 
DE ct p.pntugusschebantwesbsepesiessseevsr's se BUSTS cccccecs - 
ee a eee sibs sh vebesenenene ‘ BOSE8  .cossccce 
Reserve baedueeaneobsene ceupanbeeweandentan - 225,305 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 











ve ¢ 
Gold . Securities 2s 
’ in from Circulation in Reserve. $= & 
Date. Coin and) abroad or (excluding Deposits! Banking is 2 x 
Bullion. cut for Bank Post Depart- aa 5 
Export. Bulls). ment. 265 

ne 
1897 £ £ £ | £ £ % - 
April 21 36,292.038, 72,000 in 27,290,895 50,512,960, $2,544,11¢ 25,801,153 51 <s 
28 36,493.913| 242,000 out 27,199,000 50,124.442| 41,861,331 26,094,913 51, — 
May 5 36,263,715; 51,000 in 27,584,610 49,159,919) 41,577,875 25,469,105 Sls — 
12 56,220,584) 58,000 in 27,409,295 49,631,859 41,894,692 25,611,289 512 2 
19 36,678,823) 232,000 in 27,185,185 50,994,767| 42,576,828 26,295,639 5lz — 
26 36,531,743) 144,000 out 27,179,980 50,583,475) 42,282,271 26,151,769 514 — 
| Jume 2 36,026,231] 67,000 out 27,579,890 49,752,913) 42,554,515 25,246,341 504 — 
9 35,812,160 in 27,359,960 49,782,050) 42,348,541 25,252,200 504 — 
16,36,320,851) 42,000 out 27,287,840 50,196,242) 42,179,006 25,835,011 514 — 
23)3€,6°9,005} 175,000 im 27,503,845 50,739,671) 42,656,028 25,900,164 504 -- 
30 36,£89,5.3} 84,000 in 28,485,230 56.716, 49,321,889 25,195,273 442 — 
July 7 36,719,752) 49,000 in 28,260,235 50,999,588) 43,788,780'25,259,5.7 492 — 
14 36.731.125' 24,000 in 28,046,305 50.933.870! 45,501.116 25,484.820 49% — 








Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period ot 


three years corresponding with the present date, as well as ten years 
back, viz. :— 








aoe ' Kee 
At corresponding dates July 13, July 18, July 17, July 15, | July 14, 
with the present week. | 1887. 1834. 1835. 1896. | 1897. 


' 
z | 


in Sozoteding: 05,340 585 26,021,465 26,420.710 27,387,770 28,046,305 
nk post bills) ...... oe 021, , ’ 046, 
Darren | RES SURA Se ctea 
Ns os chabcases 37,195 5, 
Government securities...., 17,485,651, 12,770,088 14,191,370 14,960,281 13,786,887 
Other securities .......... , 19,191,859 20,091,208 23,492,047 28,860,421 29,714,229 
Reserve of notes and coin, 12,856,520 29,293,133 277,903,029 57,599,898 25,484,820 
Coin and bullion...... +. -) 22,467,105 38,514,598, 37,525,739 48,187,668 36,731,125 
Proportion of reserve to t } 
liabilities ......... eees, 405% 66; | EBX 598 X | 49EX 
Bank rate of discount ....| 22 2z 27 Sc | 3 
Market rate,3months’bills' 1} i i, | fe 8 a 
Price of Consols*.......... | 401 101 107 13, | lati 
Price of silver per oz. ....| 441.4 fa Sond Sl:a 27 fa 
Average price of wheat ..; 24s 2a 24s 25s Od 24s 74 «| 278 4d 
Exchange on Paris (short)) 25.20-25 25.15-20 25.15-20 25.15-20 25.10-15 
— Amsterdam (short), 12.1-2 , 12.12-23 


Hamburg (3 months) 20.48-52  20.49-53 
Clearing-house return 


12.13-23 | 12.19-2 12. 
Dstst | msees | most! 
wz * New 23 per Cents.—Goschens. 
The amount of the “other deposits,” compared with the “other 
securities,’ showed in 1887 an excess of £7,653,771, and in 1894 an 
excess of £17,545,987, in 1895 an excess of £17,419,318, and in 1896 


an excess of £27,587,722. In 1897 there is an excess of £14,080,826. 
In 1894, at this time, a slight hardening of discount rates had 


| taken place, owing to a check in the receipts of gold from abroad 


and anticipations of withdrawals for New York. The rate for best 
three months’ bills was, however, only } per cent., while loan 
money was plentiful at } to 4 percent. On the Stock Exchange 
the Home Railway market showed strength, the first batch of 
dividends declared having been satisfactory. American Rails had 
also advanced, on the termination of a number of strikes in the 
States, and then improvement in the general conditions of business 
on that side. 

_At the corresponding date in 1895 the slightly firmer tone in the 
discount market, due to the subscriptions for the Russo-Turkish 
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loan in Paris, were maintained, and the prospect appeared to be 

_ that the excessive supplies of money would be gradually absorbed. 
The discount rate for best three months’ bills has advanced to 3 
per cent., but plenty of money for short loans is obtainable at the 
nominal rate of } per cent. Business in the Stock Markets was 
restricted by the General Election, the South African department 
alone showing activity. The railway dividends were about up, or 
down, to expectation. 

In 1896, at this time, the supply of money was so superabundant 
that the slight advance in rates, caused by the Stock Exchange 
settlement, proved only temporary, and at the close of the week 
three months’ bills were quoted at § per cent., short loans having 
been offered at } to 4 percent. Stock Exchange business was very 
slack, and the strong upward movement in Home Rails, which 
followed the announcement of the Brighton dividend, had been 
succeeded by a reaction. American Rails, Foreign Bonds, and 
Mining shares, were dull. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :-— 


(000’s omitted.) 


Weeks Stock Exchange Consols Pay Days} “ Fourths” of 





























Ending. Total. Pay Days. the Month. 
Date, £ Date. £ Date. £ |Date. £ 
1897. 1897. 2 —, 
Jan.ltoApr.21 2,264,047, Jan. 14 54,423, Aug. 4 33,669, Aug. 4 33,669, 
April 28...... 138,288, 29° 48,357, Sept. 1 24,127, Bene. 4 19,664, 
May 5ee-e. 138,987, Feb. 12 46,184, Oct, 1 33,300, *3 23,996, 
ORE 128, 252, 26 43,064, Nov. 5 29,437, Nov. 4 22,998, 
inne 152,987, Mar. 12 39,694, Dec. 1 27,089, Dec. ; 21,177, 
Rr ccnes 116,372 26 40,621, 1897 | 1897 
es knees 166,981" April 9 36,782, Jan. 6 29 623,\Jan. 4 29,39] 
D ceses 111,213 28 40,555, Feb. 3 28,450, Feb. 4 24,305" 
eee 148, 402" May 13 43,278, Mar. 1 26,270, Mar. 4 22,035: 
Ne 102,454’ 27 43,995, April 1 31,169, Apr.*3 23,37) 
es ee 165,902, June ll 41,719, May 5 24,377, May 4 21,855 
Faly Ficcoos 166,11 29 48,042. June 1 25,446 June 4 23,294, 
ee 12.307 July 1 41,065, July* 3 27,078, 
Total, 1897 . "3,922,901, ee 514,411, oe 216, 400, “ 171,530 
ee 4,144,270, 594,690, .. 232,732, .. 169,177 
oon. or Dec.) |— 221,366, i — 80,279, ee (— 16,332, ee |+ 2,153, 
in 1897 .. i = 554% es |= 1350 Z = 702%) .. '=128% 
Gross total in Re — See <ecemtehaeio 
SR iccainils 7,574,853, oe 1,162,866, oe 304 =8=6.. 290,681, 
Do 1895.. 7,592,885, ee 1,304,679, .. 345,446, .. 283,610, 
Inc. ox bec.) — 18,035, . |— 241,813, .. (+ 34,908; .. |+ 7,071, 
in 189. f= 024% = 1087 %, = 1010 ” = 2497 
* The * fourth” fell on Sunday. 
PROVINCIAL CLEARING RETURNS 
1897. 1896. Ine. or Dee. 
MANCHESTER— £ £ £ % 
January 1 to July 3 98,444,309 98,367,800 + 76,500 0-08 
Week ended July 10... 3,781,300 3,986,900 — 205,600 5:16 
Total to date........ 102,225,600 102,354,700 — 129,100 0-12 
LIVERPOOL— 


. 63,223,100 62,978,500 + 244,600 0:39 
2,138,100 1,978,300 + 159,800 808 


oo eae 64,956,800 + 404,400 0-62 


January 2toJuly 3. 
Week ended July 10. 





Total to date. 


BIRMINGHAM— 


January 2 to July 3 51,806,400 24,614,000 +7,192,400 29-22 


Week ended July 10... 980,000, 897,100 + 82,900 9-24 
Total to date..... ... 32,786, pe 25,511,100 + 7,275,300 28-52 
NEWCASTLE-ON- — | 


January 2to July3 ... 30,078,000 | 27/888,200) 42,189,800 7:86 
Week ended July 10..) 1,361,600 eel + 349,300 3451 


31,439,600, 28,900,500 ) + 2,539,100 8:79 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


Total to date......../ 


BANK OF FRANCE. 


| | 


July 15, | July 8, 
1897, | 1897. 





Comparative Increase 


July 16, or Decrease. 
1896. 





Last Week|Last Year 





Aserts. £ z 
Coin and 4 buiiion—Gold $0, ae eee so 1000 81,876,000! — eo ~ ae 
Government securities. .| 14,104,000) m % im 


14,104,000 I¢100000 
Discount and advances 756,000) 40, 39,330,000 — 
LiaBiitiz , “ | 40,919,000 





8, | 
eee ron aa .362,000|+  601,000/+ 3,261,000 
: “| g'see ya sare 
Private fpedan” sit. eee iy 963,000 — 3,577,000 
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BANK OF SPAIN. 











July 10, , July 3, , July ll, 
| 1sg7. * | bal 1826, ‘Last Week Last 3 Year. 
AssETs, £ £ £ 

Gold......cccccccccccecs| 8,933,000} 8,933,000 8,406,000! + 2,000 + 579,000 
wes deUont socal , 10,743,000, 10,775,000 11,543,000 — 32, 000) — 800,000 
Foreign correspondents: 1,506,000 1,411,000 979,000) + 95,000) + 527,000 
Loans and discounts.... 20,927,000 20,894,000 16,425,000 + 33,000 + 4,502,000 
Spanish 4 % stack ...... 15.656,000' 15,666,000 16,036 we '— 420,000 

Treasury bills, obliga-. 
tions, &c. ....... eeee+| 11,123,000) 10,972,000 7,756,000 +  151,C00,+ 3,367,000 

LIABILITIES, 
Circulation ....... sees) 45,214,000 44,783,000 42,353,000 +  431,000'+ 2,856,000 

Deposits and current 
_Sccounts. . ME b<eetavbdads a 21 470 anni 20.945 900 17.941.000' + 475.000'+ 4.179.000 

NATIONAL BANK OF BELGIUM. 

| July 8, Julyl, | July 9, { 

| 897. 1897. | 1896. Gast Week Last P eee 
ASSETS. £ £ £ £ 

Coin and bullion ......' 4,201,000 3,977,000 3, 943,000 + 224,900) + 258,000 
Other securities ........| 16,081,000, 16,580,000 15, 025,000 — 499,000. + 1,056,000 

LIABILITIES, } \ 
Notes in circulation .... 18,903,000 19,945,000 17,929,000 -— 142,000,+ 974,000 
Current accounts ...... | 2,777,000 2.954.000 2,965.000!— 177.000 — 188,000 





IMPERIAL BANK OF GERMANY. 





July ¥> June 50, July 7, 
at | 1897. 1896. Toast Week Last Year, 
AssETs. £ £ £ 
Coin and bullion ...... 43,025,000 43,236,000 43,457,000 — 211,000/— 43 2,000 
Discounts and advances, 42,144,000 46,151,000, 42,313,000 - - 4,(07,000'-- 169,000 
LIABILITIES. } 

Notes in circulation ....| 57,936,000, 61,066,000 58,149,000 — 3,070,000) — 153,000 
Current accounts ...... | 23,633,000, 25,026,000. 24,320.000 — 1,393000'— 687,000 
NETHERLANDS BANK. 

July 10, ; July 3, vom i, | 

| 1897, | 1897. 1896, ‘Last Weer) ‘Last Year, 

ASSETS. £ £ £ £ z 

Coin and bullion—Gold 2,632,000 2,630,000 2,635,000, + 2,000 3,000 
Bilver. 6,949,000' 6,991,000 6,920,000 — 42,006) + 29,000 

Discount and eivances) 8 964,000) 9,205,000 8,229,000-— 242,00)\+ 735,000 

L1BILITIES, | 

Notes in circulation .... 17, -_ 000. 17,300,000 16,656,000 —- 68,000 + 576,000 
Ee 08,000. 639.090 254.000 — 231.000 + 174,000 


AUSTRO-HUNGARIAN BANE. 
| July7, , June 50, July7, — 
1897, = :1897. 1896. 
ASSETS. £ £ £ 
Coin and bullion—Gola 30,452,000 30,107,000 22,761,000 





Last Week ‘Last Year, 
£ £ 


+ 325,000 + 7,671,000 


Silver. 10,552,000 10,554,000 10,739,000 — 12000— 187,000 
Discount advances, &c. 11,415,000. 11,365,000 15,023,00'+ 49,000 — 3,608,000 
LIABILITIES, 
Ciroulation ............ 51,410,000 51,088. 000 48.200 00%'+  322,000'+ 3.210.000 
BANK OF RUSSIA. 
June .6 J. nes June lo 
(June 28), (June 20), (June 23), 
a — — Last Week Last Year. 
ASSETS. £ £ 
RN ic. anchitdiaetiie tad 91,965,000 91,817,000 88,640,000 + 145,000 + 3,325,000 
Silver & Subsidiary Coins 4,697,000 4,341,000 1,702,000 + 356,000 + 2,995,c00 
Notes in Reserve ...... 12,52° 000 11,943,000 10,094,000 + 577,0U0' + 2,426,000 
Treasury Debt ........ 58,378,000 53,378,C00 62,128,000 ai — 3,750,000 
Discounts and Advances 26,713,020 27,210,000 31,719,000 — 497,000 — 5,006,000 
di hon<'esedgae 2,818,000 2,785,000 3,800,000 + 25,000 — 992,000 
LIABILITIES 
Notes in Circulation...:. | 95 858,000 96,435,000 102,034,000 — 577,000 — 6,176,000 
Treasury Account ......, 38,908,000 37,997,000. 34.662,000 + 1,001,000 + 4,216,000 
Deposits ..-- ....--.. 19,161,000 17.768,000 18,673,000 + 1,393,000) + 488,000 


* Gold holding in Issue Department converted at 67 roubles per £ ; all other 
items converted at 10 roubles per £. 


NEW YORK ASSOCIATED BANKS. 





; duly lu, ; July 3, | July il. | ; 
| = 97. 1897, | 1896. |Last Week/Last Year, 
ASSETS. £ £ £ £ 
Rc cmmnmmniendnanel 18,100,000 18,1C0,000 12,390,000 + 5,710,000 
ae i ornges sees. 20,556,000 20,426,000 17,232,000 + 130,000! + 3,324,000 
Loans and discounts.... "aed 95,433,000 + 212,000 + 11,324,000 
Li4BILITIES. 
Circulation ............ 2,756,000! 2,756,000 2,920,000 a — 164,000 
Net deposits............ 12), 535,00, 120,996,000 100,698,000 + — 540,900) + 20,838,000 
Seeepemenpent S Makeet 38,656,000 38,526,000’ 29,622,900! + 130.000) + 9,034,000 
SUEUR s ccitcevced 30,384,000) 30,249,000 25,174,000) + 135,000) + 5,210,000 


Excess of actual reserve, 8,272, 000' 8.277.000 4 448.000.— 5 009) + 3,824,000 


In the above tables the Reichsmark is converted at1ls; the Austrian and the 
Dutch florin at 1s 8d; and the franco, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per doliar, 


Discount and Loan Market.— Except fora slightly increased 
demand for accommodation in connection with the Stock 
Exchange settlement, the Money Market has remained practic- 
ally unchanged. The supply of loanable capital remains super- 
abundant, and though for a day or two there was a slightly 
harder tendency in lending rates, there has been a relapse to 
about } per cent. for day-to- day money and 3} per cent. for 
fixtures. Comparatively few bills have been offering for dis- 
count, and the quotation for three months’ paper has been 
unchanged at 4% per cent. to § per cent., with about }5 per 
cent. as the general rate for four months’ bills, though bills 
with six months to run are a shade firmer at 1} per cent. to 13 
per cent. The Bank return issued on Thursday shows a 
reduction of £911,681 in the Public Deposits, mainly due to dis- 
bursements by the Government, which have been transferred 
to the Private Deposits, the latter exhibiting an increase of 
£845,963. The Government Securities are unchanged, but the 
Other Securities have diminished to the extent of £287,664. 
Owing chiefly to a return of notes the Reserve has increased 
£225,000, to £25,485,000, while the proportion to the Liabilities 
is } per cent. higher, at 49% per cent. 





———————— rr s—~—“OTT.T.C. 
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The subjoined table shows the rates quoted from day to day LONDON COURSE OF EXCHANGE. 
during the week :— 
Price Negotiated on Change. 
| ai On. Usance. ——— cea, 
Pridy.| Sat | Mon. Tues. Wed. Thurs) 3. ee: swcoipsids Wecieddiasad mace ands eee 
— paneer tre | BOIS sccevccserosessencsssesnts Cheques 25 10 25 15 |25 10 25 15 
in ee | % Be Ed FD cenecnccoscesseenesnnees 3 months 25 233 25 283 | 25 [22 
Battle O00 5 2.000ccccccces ervcccecs 2 2 (2 2 2 Marseilles...........- o 25 233 25 282 ) 25 25 28 
Market rates of discount :— Amsterdam ..........+. Atsight 12 14 12 23;12 13 12 i 
60 days’ bankers’ drafts ........ 3; |? # i wie eTR i RR oe ng nd atemind 3 months 12 12 3 | 12 % 
TED conus pa beeseuks eee te itt a Peewee KR uk ci onc nenknmenaeene » 20 £0 20 54 |'2 50 2 4 
RIND civ > cuvestavenecs +211 }2 1, #41 I En oa nck coknm alia = 20 50 20 54 | 20 50 2 54 
RUNNIN OD oc wvncnsveccvonveds 1g geld 1213 1213 1814 213 #1 |S etapantaieeearii eso 4 20 60 2 54/20 50 2 §& 
Loans :—Day to day ...........00. ; | 4 4 | Vienna and Trieste ............ *” 12 74 12 10 = 12 34 12 10 
MIE snncnuncuennsesbonsbhonsen 3 BROOD cavccecnessesccccuness ” 25 25 2 30 | 2 23% 25 283 
Fortnight (at last Settlement) .. 2 i2 \2 Mm SUS Bis ZS F | St Potersburg ......cccccceseces ” 252 aor | 28¢5 ory 
Deposit allowances:—Banks .... | } ; i DEE » ccagsecadecomesaspensne 0 25 | 25 254 
Discount houses at call ........ | 4 Genoa, Naples, Kc. .......ce00- = 26 47h 26 57h) 26 524 26 624 
BGOEE 6 5cscbocenesntas eae i 3 3 2 13 | Madrid, Barcelona, &c. ........ ” 26 36}; | 363 364 
aig ee TE csnatuacxenssnnteneeunte % 5x5 3 353 36 
The following is a comparison with previous weeks :— Satinertons ..---+-22-++2r02s00s io I 2 eis Se SS 
eee ee Saeembaer sa 0 FOREIGN RATES OF EXCHANGE ON LONDON. 
Ep, | —— - —— 
Se : — 
se) Bank Bills. Trade Bills. ei | motes | 
=s ae teaser vaca ncenante eae eee ae of Ex- Usance, me of Ex- | Usance f 
= 3 Months.|¢ Months.'6 Months.'3 Months.!4 Months.'6 Months ates. change. es.| change. I 
—|_— |__| ——— on ——_  —_—_—— 
‘ % 428 toe x Paris........ July 16 25°10 Cheques RioJaneiro..... July14. 744 90 dysst t 
April 9.. 1;1 Lo it i ii 4 ila 1 2 | Brussels....— 15 25°13 Buenos Ayres. . June23, 5izd 90 dyset 
15...) ; 1 | 1 1 1 : oa 1 1 2 Amsterdam..— 15 12°07. Short. ,, Do Pm.onGld July 13 183 ee a 
.. i} la lk is 1 1 2 Bertin ...60 — 15 20°36 * |Montevideo.... Junel6 47}8d ‘90 dys st } 
30..,4 2 1g | 3a | 14 a) 1 se | 3 2 Do.........— 15 2030 | 3 mos. |! ‘Bng Sng) 0° 
May 7.. 4 : its ato is | 4 | 1) 42. | Hamburg....— 15 20°30 | , ||Melbourne.... May 19 i § pm 60 dys st : 
14.. 4 3) § }i 1 | 1 z| 1 | 2 i Frankfort ..— 15 2020 Short. ||Sydney........ — 19 §dépm , r 
a. 4 8 te | | wm | % 9) ie Fl Vienna ....— 16 1195 || |[Adelaide ......— 19 4 ipm| I 
28. i | 2 | de + | Ye eee 1g 12 | St Petersbrg— 16 9395 3 mos. ||Calcutta ....... July 16 1/3) ‘telegrph 1 
June 4.. | # | de 1 1 ; | 14 New York... — 15 486 60 dyssti/Bombay ...... — 16 l/s y, trnsf'r 
lle.) § 3 \3 1; | 3 i 2 ly Lisbon...... — 14 % d= Bight. ||HongKong....— 16 L/lid (4m. sgt. 0 
18.. ; i td 1 1; (i | 2 1 Madrid ....— 16 32%3 » |Sbanghai......— 16 2/73 ” } 
5..1¢ 2) 2 11 si a) 1 & 1 Italy ... — 15 626 - 1 ae. . 
July 2..,@ 3) §% i? 1 if 2 (ah tae 1 ee ee : 1 
a ot 2 \¢# 1 : : ls 2; ¢ 8 The following are the standards for gold points of the c 
eee Alla cian ctrl nana ee ewatesa aaa Riniis principal gold exchanges :— 
* These rates range from those current on the very best paper to those Franes FREXcH Marks GERMAN Dollars. AMERICAN 
paid on bills tor which Bank sate is esunlly required. 25.324—4 p. milleforus 20.52—5permilleforus 4.89 —5 per mil.e for us 





> , ~ Cleari . . z 25. ar 20.43—Par 4.8657—Par 
The 5 London I roduce Cle aring-house supply the follow INS | 25.125—4 p. mille agst us 20.33—5 p.milleagstus 4.827—8 per mille agst us 
quotations for bar silver, spot and future delivery :— 


Sate. The latest exchanges are :— 












ro 








































Delivery. 3 5. 6. 7. 8. 9. French a = mie. = 4s - mille pera ne. 
Spot oS 27 oi _ 2. oi 273; Bs 273; = vy ee vy German short exchange ....20m 4p » or + per mille against us, 
I inse ara 273, .. 27 .. 27% .. 274% .. 272% .. 274 | New York exchange) cael ’ 
August.... 274 be 275 = 274 i 27k. ~e 273° - 27% “Cable transfers” f °° -$4.874, or 1} per mille for us. 


—— ont a on : on i an ot oh ia a The discount quotations current in the chief continental 


cities are as follows :— 












The following is from Messrs Pixley and Abell’s Circular, Bank Open || Bank Open 
dated July 15th :— — — | “—. Market. 
Gold.—Bar gold, fine, 77s 11}d per oz standard; bar gold, part- | Paris ...... 2 Mar. 14 °95] 13 Genoa .... 5 3 
ing, 77s 11#d per oz standard ; Spanish, old, 76s 04d per oz; Spanish, | Berlin...... 3 Aprill0 "97) 2g ‘Geneva .... 34May 12 '97} 23 


new, 76s lid per oz; United States gold coin, 76s 53d per oz; 
German gold coin, 76s 33d per oz; French gold coin, 76s 33d per oz. 

Silver.—Bar silver, fine, 27;d per oz standard; bar silver, con- 
taining 5 grs gold, 28j,d per oz standard; bar silver, containing 
4 grs gold, 27id per oz standard; bar silver containing 3 grs gold, 
= per oz standard ; cake silver, 297d per oz; Mexican dollars, 
27 


Hamburg .. 3 Aprill0 97) 23 St Petersbrg 6 Aug. 26 96) 43 
Frankfort .. 3 April10 97] 24 | Madrid .... 5 June 17 '96) 4 
Amsterdam 3 Aprill3 "97; 24 Lisbon .... 6 Jan. 25 '91] 6 
Brussels.... 3 April28 "96; 2 Stockholm.. 44O0ct. 12 96) 4 
Vienna .... 4 Jan. 22 96; 3} | Christiania. 5 June 17 '97) 5 
eee 5 Aug. 27 '95) 3 Copenhagen 5 June 17 '97) 5 


} per oz. Quicksilver, £7 5s, 3 per cent. discount. | rere 5 Aug. 27 95] 3; 
; The following is a statement of the allotments of India 


At other centres the latest recorded quotations are :— 
New York (call money).. 1 to 1} Calcutta, Bank min... % 









Council remittances on India, with the amount realised by the 
sales :— 





April 1, 1896, to March 81, 1897 ......-..++ 259,408,788 .... 15,629,915 Ditto (endorsed bills) .. 3 to4 ; Bombay, Bank min... 6 
April 1 to July 6, 1807 ...........cccccsceees 48,595,983 .... 2,669,546 THE STOCK MARKETS. 
Week ending July 13 ............. Ao A 8,943,445 .... 244,328 





There has been little, if any, increase in Stock Exchange 
47,539,428 .... 2,913,874 


business during the past week. On Saturday the * House” 
was closed, and on Monday the settlement in mines com- 
menced, followed on Tuesday by the adjustment of the account 





Allotments since Friday last :— 





Rs. 
Tuesday ....... 300,000 in bills on Madras ........ At1s8 3-824. 









Wednesday...... 1,850,000 in bills on Calcutta saeaan \" ls 84d, about 50 | in general markets, while the attractions of the Henley 
a (a coeeceh 450,000 in bilis on Bombay........ per cent., above in ‘ 7 prov ; isti . a 
5. eres ee eee eee ---- 0 i ’ Regatta have prov ed eran to a good many professional 
. ee 196.160 in bills on Celeutta aS hat oo teus ow - — aac — wr been, however, a 
ve -see.-++ 10,000 in bills on Bombay ...... ee airly cheerful tendency. n ome Rails, . ; 
Friday .......... 31,540 in bills on Madras........ At ls 3,.4, : : Is, for ae 


although the deadlock in the engineering trade has checked 
buying for the rise, the realisations on the part of real holders 
have been upon such a moderate scale that a good many “ bear” 
accounts entered into before the struggle commenced have 
been closed. The dividends announced during the week have 
been satisfactory on the whole, though falling below the 
sanguine estimates which were formed several weeks ago. The 
American department has attracted more attention, and prices 
have generally advanced, though outsiders are apparently 
taking as little interest as ever in Yankees. Canadian Pacifics 
have further improved, and there has been a partial recovery 
in South American Railway issues. The Foreign market has 
been extremely quiet in the absence of anything like active 
dealings on arbitrage account. The settlement has been com- 
pleted without any serious difficulty, the carrying-over rates 
having been, as a rule, lighter than a fortnight previously. 


Home and Colonial Government Securities.— Consols 
. have fluctuated within very narrow limits, and on balance are: 
The fommercial Bank of India, Limited (Head-office, Le both Nese cote and the account, closing rong, 
Madras), will open a London branch on the 19th instant at 12 tl eee TON MpEONERS Ee DRO: "Caen eae - 
silat test: BG., ender the thaienaiment <2 My ne week, owing to the continued ease in the money market 3. 


but the tone became dull yesterday, owing, perhaps, to 
Horace A. Herbert. ‘*!the publication of Mr Sherman's dispatch on the Behring 







Arrangements have been made for the early issue of a Ser- 
vian Government Four per Cent. loan for £1,000,000. This 
loan is guaranteed by specially hypothecated revenues collected 
and distributed by an administrative commission. This com- 
mission is permanent, and includes the governor and deputy- 
governor of the National Bank of Servia, with two other 
members of Servian nationality and two representatives of the 
bondholders. 

“ The Present and Future of Western Australia” is the subject of 
the address to be delivered by Sir John Forrest, P.C., K.C.M.G., 
at the meeting arranged by the West Australian Chamber of 
Mines for Monday next. Lord Castletown will preside. All 
interested in the colony are invited to attend. The meeeting 
will be held in the Great Hall, Cannon street Hotel, E.C., and 
the proceedings will commence at 2.30. 
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Sea question, though no serious importance is attached to the 
document. India Sterling issues have moved irregularly, but 
to only a slight extent, and Rupee Paper has improved, 
though closing below the best point touched. Colonial Govern- 
ment securities and Home Corporation stocks remain steady, 
with very few changes in quotations. 














=e Seed a RO n ——~| os 

“Last | 56 

Friday, Bat. Mon. | recs. Wed. |Tbars ‘Friday s8 

$f ——|- en Lecnetaen 
s until 1903 | 

as Sted. nti 1923 112 2. 1138 112g 21198 3 11293 11233 + 2 
Do acct.Aug. 5. . 1128 2 1123 411 6 1123 5 129311283 + 3 
Or red. 1905 ace 105. & | 105 6 1 6j00S5 61105 6).. .. 
Be ai et] 2a tS ad amg a 
skis ¢| 3 Pha 

Loos! oan i ik 9S $3 2 9 Me oe Osa + i 

red. 1931 17 > | + 
tao 3%, red ed., 1948. . of 4 ‘0 1 119 1 io i 10 1 110 1 Dr pe 
mo an ‘cal 2 t | 3 6? er eas 84 ea "41 cab $3 + ‘4 
n ! 1 

wee One Inst 3 121 3 21 3 32 3 12l 3 121 hap 


Foreign Government Securities.—In the absence of any 
fresh developments in connection with the Eastern Question, 


Interbourse securities have remained quiet, with an irregular | 


tendency. Spanish have been somewhat freely offered on Paris 
account, and have declined about }, but Turkish, Greek, and 
Bulgarian bonds, after being depressed, have rallied, apparently 
on the expectation that the Powers intend to adopt a more 
resolute attitude in connection with the peace negotiations. 
Italians have advanced slightly, but Egyptian Unified and 


Russian Fours have given way to a small extent in the absence | 


of outside support. Among South American issues Argentines 
have risen on balance, though the gold premium is higher than 
it was a week ago, and Chilians have recovered after being 
depressed, but Brazilians have remained weak on the circula- 
tion of rumours with regard to impending borrowing. Uruguay 
have displayed rather more firmness, and Mexican issues have 
hardened. At the settlement, rates were about the same as a 
fortnight previously, or a little lower on balance. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


Making-up 
a Prices. Rise Prices, 
t Week. To-dav. or Fall. July 13.June 25 
Argentine 5 %, 1886-7.......... 88) ix .. 87f 83... + §.. 88... SIR 
Ditto 189] Funding.......... 84% 3x .. 85 }2.. + eo 853... 88 
Ditto National ulasB .. BUA co. TR Tene cs cv ce BE ce OS 
Brazilian 4 * Bonds, 1889 .... 654 et S$ ..— 9. Ghee Ge 
Do W. of Minas 5% ........ 672 8 67 2..— 9... 6 .. 69 


“ Making-up 
‘Eat Week tea _— Prices. 

: ast Wee 0- or - July 13. June25 

Bulgarian 6 % 1892 ........ cone 980 4 eee co oo B5hx.. Yh 
Chilian 44 %, 1895. . cocceee 83% ’ ee aa ee a oe 
| Chinese ¥'Silver, 1894 coccece os i” “se a0. <0 we Seas Oe 
| Do Gold, 1896 5% .......--. be * ion Mae +. 8 a 1008 1004 
tian 4 % Unified Debs .... 1064 Th co MER Th ce. 0s ce A cs WE 
34 % Converted .. sccoceve (Gee. & ce DOD cc. + eo 102k .. 102 
| RRS Riis deccscccevas cocce MS OF te ios! 4h wo + ¢ -» 1034 .. 102 
Do 3% wbactuncedeeaunenes ~ we de SUE a0 cg. 26. we OR co Sa 
| German Imperial 3% 1891 . _ Pa 1 oeta™ ree 963 
| CEN” ccwarwbaceedsewss ; iawn a CS .. t+ £2... 
Do Monopoly4% . o Se Bin 2 8. + bu MH. B 
Hungarian 4 % Gold Rentes . “est Bee S 4 we. <> 90: El oe SU 

| Italian5 % Rentes .......... : = Sie OS oo + fh .. 938 .. 9B 
Mexican 6 %, Bes eines 973 81... 98 an: 8 8 ce BE ce 
| Peruvian Corp. 6 % Bonds . + oh -- 44} ee.ce .2<, se. Mba. Gh 
| Portuguese3% ............. 22 tR . 22 sa 3 iw BME on ee 
Russian New 4 % isonten cocee 103m of .. 102 Sh... — $£..13 .. 103 
Speake New 4% waheewa cocee 6245 #82 62g 4..— ye... 624... 643 
| Turkish 34 % 1894 ........... - 98) - 98% a ee. | 
| Do Series B ......... ao 37k - 3B i: a Dae ae ee ae 
United states 4 %, sii weet © od) BEE ce Se) ekide ae So ue 
a 393 Sas = 7 on ee 
Uruguay 34% Bonds ........ oo ae co t+ Bee Bie 
Venezuela 35 Z, 1881 .......... an SB ne 4A Sh ce es Bite Qe 


en 
| 
| British Railways.—Notwithstanding the spread of the 
| engineering strike, or lock-out, throughout the country, Home 
| Railways have display ed a considerable amount of strength, the 
| feeling among operators being that the widespread character of 
| the dispute makes it probable that an early settlement will be 
arrived at, and in consequence of this feeling a good deal of the 
speculation lately entered into for the fall has been closed. 
| The dividend of the Brighton Company, which was fully up to 
| recent expectation, caused a sharp advance, not only in Brighton 
**A”’ but in nearly the whole list ; and though the ‘distributions 
announced by the Sheffield and South- Eastern companies 
caused a temporary disappointment, quotations in this depart- 
ment are as a rule considerably higher than they were a week 
ago, the chief improvements having been shown by North- 
Westerns, Midlands, Great Easterns, and Great Westerns, 
while there has also been a marked recovery in the Deferred 
stocks of the Caledonian and North British companies. At 
the settlement the carrying-over rates were generally light. 
Brighton * A,” after commanding a small contango, were 
carried over on “even” terms, while North-Easterns went 
through the same variations. In other directions the continua- 
tion rates seldom exceed } per cent., the rate on Great Eastern 
and Great Northern Deferred having been about } contango, 
on Caledonian Deferred 1s 6d per cent., and on North British 
Deferred 1s per cent. 
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HOME RAILWAY 


TRAFFIC RETURNS. 





















































































































v.A " 
Revenve 2nd Half, 1896 per o ended July 3. Trafic Cost S = Aggregate Receipts this Half-year., Aggrega | 
‘Annum. id | & 2s 3 | ae ey | = | ens Toa _ Open 
ee Mere as 4 >= |teX | s— r s Half-year. | 
Gros | Work-| Fixed [28 i=e| "Ae “* Batley pee £23) 33 sts) Week al | 3 Passengers, he.) Goods, &e. | - 
Re- |ing Ex-Ch'rges =~ =~ £25| $3: e oe = | ——————_— | —___. 
ceipts. |penses.| SES aN8 SES) £8 SFA 1897/1806, S| 1807, | 1806. | 1807. | 1896. | 1897. | 1895. | 1897 \1896. 
sse.o18| of. 169) 169) sés07 | a| % B _—— : art 6.245) os é . wie} 984 one a es F282 12.882 3 | 
© , udic un couche wodenenuxe es -- | GR & oe ,441)2 } es ee ee oe 202) 2, 1 3 
156,097, 91,621; 63,475 nil. - SE 2,803, 1,990, 4,793. 4,933 19/ 20 19,418 4 | 4,354) 4,€24) 2,990! 2,905, 7,334 7,629! 950 a 
241,187! 117,435! 96,625 oc haces cgeievesics 2,24) 7,022) 9,226) 8,827 66 | 64 | 40,465) 67 3,17) 3,519} 10,216 9,724 13,335) 13,043, 139) 139 
2603,69) 1420;C81| 821,168 1 | i Great Eastern ................ 5%,484, 34,557 96,081! 92,77 81 | 794, 39,882/1215 | 115,900} 116,736] 62,872! 67,509 174,772 184 245 1,1564}1,1484 
2646,649 1586,185| 689,171 2 Great Northern .............. 43,010, 51,177, 94.187) 96,67 88 | 89  — 40,947/128 86,2; _ 4,732) 101,592; 102,437, 187,822) 187, 169/1,063 1,061 
5071,507'2743,940,1488,263 43 it Great Western ................ C) 95,830'194,19. 198,400, 76 | 79 33319175 | 190,650) 198,360) 194,040) 185,410 344,590 385,7 70 2561, 2 511 
2544,543/1406,256 658,143 5 5% Lancashire and Yorkshire ....; 44,517 55,243) 99,760 |1.0,474 188 \187 | 94,766|1484 44,517| 46,448) 55,243) 54, 99,700; 100,414 
6505,594 | 3549,538\1403,136| 64 | 8 London and North-Western . .|117,930 124/243'242'173|239,650,(27 |125  §5,676,2C84 | 117,930 117,497) 124,243) 122,103, 242,173 239, 65011942" 11,911 
1467,974| 732,571| 409,867, 3 4 London, Brighton, & 8. Coaat| 43,876 13,921, 57, 797 | $6,£20,121 |117 095| 192 91,663 90,296} 27,964| 26,334 119,627, 110,030 "4763/47 
2229,163,1222,307| 617,978, 5 | 84 London'and South-Western ..| 60,61S, 22,241| 82,860! 78,963 88 | 85 | 45,153/2204 127,884) 112,98.) 44,053, 41,937 171,937, 164,917, 934 
861,256 435,918) 369,373 44 44 London, Chatham and Dover| 28,263) 6,133) 34,396 34,285,186 1&5 143,740 20 55,82¢) 56,250) 12,262) 22,699 68,103 63,919! 185]] 1 
168,854) 89,714) 39,241, 23 6 owdon Tpbary and Southend] 5,441, 1,587 2d 6,92) 88 | 80 | 41,845/152 10,625) 10,365) 3,265) 3,105, 13,800) 13,47! 81, Bl 
1279,072) 717,690| 616,255 2. 14 Manch., Sheffield & Lincoln ..| -._ €) 52208 149 146 67'517| 46 oo ot ONS ‘ ; 104,1¢7 10551h 3524} goay 
51,470) 25, 186,6 | 5 ‘Maryport and Carlisle ........ 633) 1,382 POIs 2,002) 49 | 49 | 20,228)169 | «. |e *. - | (4,017 3,984) 41d) “aig 
392,167| 167,656| 148,309) 3 | 3g [Metropolitan .................. ae Lowe ,20t| 15,116 253 [291 174,002/1254 | ool .- ++ | 25,406) 24,415) 64 Sly 
1, 103,099) 116,392) | 4 |Metropolitan District ........ Pe, tear 254) 7,599/635 |585 659,755) 294 ee +. ~+..,| _10,893; 15,832) 13] 43 
5075,278/2753,766|1100,797, 5 | 7 |Midland ....................0. 62,575 125,105 |187,680|186,102 139 \3 96S}179% | 123,755) 124,753) 240,020) 238,520! 363,775, 3¢3,273/1,33041), 3394 
4082, 904 2317,139| 798,274) 74 |North-Eastern ................ $4,807|101,324) 156,221 151,764, 98 |"95 | _41,918|1764 £4,897/ 55,266) 101,324) 96,525) 15,221, 151,791) 1/5973! )"5u59 
264,105 1 1M, 53,444) 32 | 34 North London .....0- 0.0.00... 6,522, 854) 9,37¢ 9,204 781 |7494 :097 12,813) — an os 18,338) 18,423} 12 | "29 
415,203, 218,867! 118,206. 4 r | {can Staffordshire Railway it 9,307 | 168 Maa 13 | 7% 75 | ‘} asa) 136 9,885} omy 1688 as { 2570 30.572 (198; Po 
122,976 63,069) 29,268 10 | 10 |Rh cae Sa arene | alsea! 4's30\ 64 26,517 2794 ooo tad -. 96-2 9,393, 7) 119 
130,702) 682,210) 376,480, 3. | 68 lsouth-Mastern «2222220 37,i€9) 13,648) 50:717) 49,136 113 119 | 60,160|156 ) 53,054, 52,619) 21,488, 35,124| 74,542, 72,743, 44g | 72 
<= 207,709 97,623 34 24 (Taff Vale ..-.------....esese0s. sn 11,0:2| 14, +131) 14,260 417 /115 — t4 6,022} 6,552) 24,538 , 50,561) 28,786) 12) in 
| H. | } 
1868,915) 900,712) 385,728 5 | § [Caledonian* .................. 3%, oan 83,452 78,530, 98 | 934 62,183/157 | 586,607) Se tS 0s 701.008, 168 1,679, 362 1,612,187! 8514 
738,047, 366,¢63| 218,326, 5 | §4 |Glasgow & South- Westerr*.. re 12926 31,321) 29,118 80 81 31,124/144 | 277,858) 265,522) 364,600 ,C55| 642,458 621,577! 8434 
220,698) 112\181 90,747 34 34 |Great North of Scotland* . 5,019) 4,714 $,723| 8,891| 31 | 28 | 29,7001118 Pn5 a3 ive a 19,265) 185690 3154) 385 
224,200! 149,179] 78,805) 3 ("Rie ae aiga eae 9,12'| 3,692) 12,812) 13, we ae) a | 103,440} 104,370] 75,845 73,163] 179,285 177:532| 452 | 315$ 
1857,828) 893,699 867,745, 1 | 1d |North British" edeicathilactee 306, 46;637| 79,962! 73.258 66 | 614) ties| me as & és i (624,418 1,607,042 1,284), 452 
RISH. j | i } 
68,540) 36,354) 17,504) 64 | 64 | Belfast and County Down .... 2,204) 675 oom 895| 37/38) 16381714 | 3,130, 3,353 996] 4,002; 4,31] 764 
150,231, 79,210! 36,030 a \Belfast & Northern Counties. .| 3,339) oa S761 24| 23 17,58S|1654 | 4,605 8,007] 3,451] 3,89] 8.086 6] 249 | 764 
132,471! 87,124) 46,423) 14 | .. |Dublin, Wicklow & Wexford. . 8,360) 50 $8 | 17,766) 26 Sade as 2s a 1242) 8,36] 144] 249 
723| 202,403) 86,869 \Great Northern .............. 9,629} 7,099 eri 16,764, 31 | 324) 14,552/18¢ 9,619) 9,922) 7,098} 6,842] 16,718} 16,764) 492] 144 
453,849) 229,530) 74,256 § reat Sout!ern and Western. . 10,700 8, 8,75¢| 28,212) 32 | 32; 15,220)146 10,700| 10,657) 8,052) 7,55} 18,752) 18.212) 503} 487 
78,542) 145,088) 82.866) 4 |Midiend Great Western eee 5.397! 9.99! 9.9681 19117) Ia 7ecli13e | 4.91) 5.304! ign 91963, 638 | 575 
° a February 1 + From March 1 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. — 
ae 
EZ | Receipts. | Total Receipts. tz | Receipts. | Total Receipts. ts Ses | Total etnalianes 
Name. I Aaceeeaetnteiaeiieis Rene ieee Name. Be oe Name. aT A emeanirctiteteor! aemmmeeie 
ao et ; — 1s ~ 1897. | 1896. a | 1897.) 1896. | 1897. | 1896. 2 | 1897. | 1896. | _ 1897. | 1896. 
ae EOL July10 24,108 183 oe 30,358. Urog of Vid July 10 faz E104 6,725 5 ne. 30! 36, | Foals afomh 462,620 
’ ulyl0} 1 rug 0! eo| July 412) 4 nver Gra. \Jne. ,000)1, , 
Comey, B, 7 9% 74,200, C3600 1,94 600 Haat entine .. ay 24) —-§27! 13,242 BPS 5 vides qo ugee Apl. | 483,713; 489,359'1,854, 487 1'885, 
East Indian ...... 10) 1 118,968 139,975] 115,962 Entre Rios ...... July 10} 925) 1,01 1,323; 1,496 Illinois Central ..|Mav | $58,008 328,491) 1,753,481 {1,736,787 
@. Trnk. of Canada 7 Seer 89,41 89,418 ia Guaire ar 1,947) 2,160} 49,535) 52,083) Louisvl. & Nashv./Jne. 30) 1 528' 100,582! 1,95,651)1,934,125 
e 6.629 €5,629 Mexican .......... ‘| Julyi0| 12,800! 12,400} 19,370} 19,700 Missouri, ; 30) 39,779) 46.933)2;296,<5812" 07'308 
Ise 11,11) 11,116! Mexican National Jne. 28, 24,212, 2!, 541,460! 451,187 N.Y. Ontario & W 3: 23,3 23,443, 751,042) '733,371 
18,700 31,481 Nitrate Railways") 30; 16,187) 26,450) 196,468 274,668 Norfolls & West... 30! 37,803) 43,009! 961,800'1,047,000 
i873 iacex avd July 3, 4,322) 6,418) 141,155) 114,997, North | 3 937} 74,243) 1,347, 100)1,398, 
‘Recife & 8. Frisco.|May15| _2,538 1st 92,581) 124,106 Pennsylvania ..../Apl. | 1,002,394'1,026,45%/3,863,722'4,096, 202 
18,880} 1€,921 25,500/South Austrian ..|Jne. 20) 120,658! 127 ts 2.003066 2005 2 Pld — 61,937| 09,1 221,071! 231,422 
4,04 4,435 114,710 AMERICAN. Phi! 310,863; 327,052) 1,227,071 1,277,751 
6,365, _ 6,124 2655 Ala. t. Southern 21) 5,671! 139,300) 129,044) Bouthern Kailway June2 64,334|  61,057/1,758,20) 1,676,460 
13, 11,94 365,978'Chic. Mil. & BP 271,720) 1 2.743640 2,922,800! Wabash .......... | 21! 42,578). 45,491/1,018,619'1,105.487 
12,922| 1, 8,690! 491,948'Cinn. Southern . 60,800! 55,800) 283.400! 274. 
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The traffic returns of eighteen principal English and Irish 


The following shows the net movement on the week in some 
lines, as given in the subjoined table, show an increase of | of the principal issues :— 


£11,608, equal to 0° per cent. for the week, as compared 
with the corresponding week last year, and the three principal 
Scotch lines show an increase of £13,830, equal to 7°6 per cent. 
For the half-vear to date the English and Irish lines 
exhibited an increase of £26,182, or 1-1 per cent., while on the 
Scotch lines there is a gain of £105,449, equal to 2°7 per cent. 
The latter are calculated from February 1, instead of from 
July 1, as in the case of the English and Irish companies. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making-up 
prices at the last settlement are aiso given for reference pur- 
poses :— 











































































“ Making up” 


Closing Prices. Rise. Prices. 
Last Week. To-day, or Fall. July 13.June 25 
Barry Deferred Ordinary...... ie. © «me © co} B 2s 60 ~ es 288 
ee EST Oe 1544 5h... IR Th... + 2 .. 155 2. 16 
Ditto Deferred.............. ie wa See Sw Se Be, Se se 
‘City and South London ...... di, Sate a ee ee ae ee 
Great Eastern ...... nme 118: 9 .. 12lk gg... + Bh.. 119R .. 123 
Great Northern Deferred...... 633 44... 644 af .. + $£.. 64% .- 65) 
Great Western. ..............% 174m 06§ .. 1758 0G ww +t MA. 1TH We TDG 
Hull and Barnsley ............ at RS ee a ee 
Lancashire and Yorkshire .... 147{ 81... 48 3.. + (§.. 148 .. 150 
London Brighton, &c.,, "A" .. l7ox « .. 178 &.. 4 |b. a eo 1753 
London, Chatham and Dover 1° | ., 19920 .. + %.. 198... 293 
Do Arbitration Preference... 1363 74 .. 136; 3% ..— 4.. 137 .. 1363 
London and North-Western .. 2044 5g .. 2088 § .. + 34 .. 205% .. 2053 
London and South-Western .. 218 23 .. 218 23 .. .. .. .. 220 «. 22k 
Mochstr. Shffid.« Lincoinshire 4 a. Wie er re ee 
ie MORO «os aiocs sauscedss 72g OG .. 2b 8 we — 32 .. 28h... B52 
Do London Extension...... 72: BD so te 8 wo= 1 oc Bs BS 
Metropolitan Consolidated.... on ee: ae Pe eee ee eee 
Metropoiitan District ........ oe Pos’ OO BS ceh@ Wan Bee te aoe 
eee 177m 88... 1792 §.. + Lg .. 1784 .. 178% 
North British Ordinary ...... ee Fa ee ee ee 
Do 3% Preierred .......... or: os Bie ae wx © Oe oe os EO 
North-kasteru—Consols ....,. 1744 Sg .. Mog og .. + Ub .. 1754. 177 
North Statfordshire .......... 135 eh oo AS 6S... -. oo 136 .. 1356 
South-hastern“ A’ .......... CRU Bon BESS. Oh ws + Boe MEO cv. eee 


American Railways.—Although quotations in this depart- 
ment are generally higher than they were a week ago, they 
close considerably below the best points touched in some of the 
active securities, the publication of the dispatch on the Behring 
Sea Question having checked any disposition there may hawe 
been on the part of the general public here to operate in 
American Railroad securities, although the professional element 
has managed to impart a semblance of considerable activity to 
the market. New York has more or less readily bought the 
stock offered here, and thus a general advance in quotations 
has been established, especially in Milwaukees, Louisvilles, 
Norfolk Prefs. and Southern Pacific Prefs, these com- 
prising the shares most freely dealt in; but there has also 
been a good deal of speculation at higher quotations in some 
of the low-priced issues, such as Missouris, Reading shares, 
Central Pacitics, Union Pacitics, Erie shares, and Ontarios, 
while business has been recorded in the ordinary and prefer- 
ence issues ofthe St Louis and San Francisco Company, as to 
the position of which practically nothing is known on this side. 
At the settlement the charge for continuing transactions was 
again about 3 per cent. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


“* Making- up” 
7--Closing Prices. Rise Prices. 
Last Pat me orFali. J “y 13.3 oy 
Atchison 5% Preferred ..... - 243 o* 4 ll a a 
Do General Mortgage ..... o BS... F.. «0. BR Bos. > Be 64 +s aS 
Baltimore and Ohio .......... 10h 14... 9h 1048 .. — eo fae 
Central Pacific Shares ...... 9s occ BR Roe +, Bie Ps «- 10g 
Chicago Mil. & S8t. Paul,C. Stk, 85% 2 .. 87 Se + Bice ete 
Denver & Rio Grande, Ord.&he. 103 1 .. Li i o &: Baw ive ae 
Do Preferred Shares........ 43 2... 43 Xe WH... 
Erie Railroad Com. Stock.... 14 Bee Bb 2 cet bem Be oo 
Do let Prof....c.ccesccccecs SH 46 we Hg SB ce + Boe - 344 
SS ee on le «BO nbsp Re.-0n+9% aol — 
Lilinois Central Shares....... o: &.. 93971003 .. + %.. 994... SO 
Lake Shore & Michigan 8. Shs 174 Sx .. 175 4 .. — 1 .. 374 .. 178 
Louisville & Nashville, C. Sth. 505 14 .. 523 { ol) BB. ee ee OF 
New York Central Shares .... 1034 5 .. 14h Zo + €40.05 op MS 
N.Y.,Ontario,& W. Reg. Shs... 145 158 .. 15316 .. + @«- 15 .. 15g 
Norfolk & Western, Adj’t. Pref. 283 & .. oe + oo 283 .. Wy 
Northern Pacific, Preferred .. 41 ., Te Bi. + so oe. 95 
Pennsylvania K.R., $50 Shares 546 £ .. 54 Boe + Bee 544 .. 542 
Philadelphia é Keading¥50Sbs 10g §.. Lig]2 .. + 1g. Mg... Lig 
Southern Orainary............ OB ges BE Bee + Rie 9 oc | 
Do Preferred. ..........cce0 29 a oe ew + be DB ... DB 
Union Pacific, Shares ....... - BE Gb ee t am. t...db oe. ss ose 
Wabash, St. Louis, &c., Pri.She irf 15... 18 oo 255 6 
Dob Xe Genera!) Mort. Certs 254 S «. 252 43 oo + Zee 253 ** 243 


Colonial and Foreign Railways.—Canadian Pacitfics have 
further improved to a marked extent, owing to the report of a 
large increase in the gross traffic for the first week of the year 
and favourable dividend forecasts, but Grand Trunks, though 
closing with a moderately good appearance, have given way on 
realisations by recent operators for the rise. Mexican Railway 
securities have been quiet, with a rather easier tendency, the 
last traffic return having been comparatively poor; while 
Nitrate Rails have given way on the publication of the report. 
There has been some recovery in Argentine and other South 
American Railway securities, owing rather to the closing of 


“bear” accounts than to any increase in the investment 
demand. 





THE ECONOMIST. 


| On the other hand, Meyer and Charltons and Modderfonteins 
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“ Making-up” 
7—Closing Prices... Rise 


. Prices, 
Last Week. To-day. or Fall. July 13. June 25 
Bombay, Baroda, &c. ........ .—Cl ae . ce ne ee 
Buenos Ayres and Rosario Ord 594 604 .. 624 34... + 3 .. GOb.. 634 
Canadian Pacific, Shares .... 664 -» 67h Sk .. + 1f.. 68 .. 643 
Grand Trunk of Canada,Ord. 6c) ra .. SHR GA... — 8. Gh... 6 
Ditto, First Preference...... SR le BR Beem koe Swe 
Ditto Second Preference.... 223 g-- 22h 2..— hee 22h... 22 
Ditto. Third Preference .... 122 {.. tof Bane. £0 ew oe 
Great Indian Peninsula ...... Ws FT whe Fw oo oo ATSH .. 178 
Mexic: n Railway, Ordinary .. 214 &.. 208 @..- 4... @14.. 21 
Ditto, #irst Preference...... 81} $§.. 80 ¥..— 1 .. BL .. 80 
Ditto, Second Preference .. 35% 64 .. 354 64 .. -> eo 35h... 35h 
SND. Sidba deed chbk< dn banve @s5..6:4¢ ‘ «o>. Manabe 


Mines.— Business has been upon a small scale in all sections, 
but the announcement of a very satisfactory aggregate yield 
from the Rand district for June has imparted a certain amount 
of strength to the * Kathir Circus,” and on balance prices are 
higher than they were a week ago. The most important 
improvement is one of 14 in Rand Mines, but City and Subur- 
bans, Crown Reefs, and Consolidated Goldfields have risen }, 
and there have been smaller advances in East Rands, Goldtields 
Deep, Geldenhuis Deep, Knights, Robinsons, and Wolhuters. 


have fallen 3, Henry Nourse 4, and Transvaal Gold and 
Wemmer 4. Chartered shares have improved slightly, and so 
have Barnato Consols, Anglo - French Explorations, and 
Johannesburg Investments. De Beers are slightly lower, 
allowing for the deduction of the dividend, but Jagersfontein 
are unchanged. There has been a firm tendency in Westralian 
issues, especially for Lake View Consols, Hampton Plains, andl 
Ivanhoes, but Lady Shentons have receded #;. Broken Hill 
Proprietary have risen 4, while W.A. Goldtields have dropped 
ve. Copper descriptions have been weak, and among Indian 
shares the variations have been slightly adverse. 
The following are the prices and var'ations of the more active 
shares :-— 
SouTH AFRICAN. 
Closing Prices. Rise | 


Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week dav. Fall 
Anglo-French...... 23... Sfx..+yn Jubilee............ eg a os: ke 
Barnato Consols .. 144.. 12 ...+ 7, Jumpers .......... a 
Momanze ... ...... OR. 0: Ge os Mts: (RIES .vicncscee Mas, i+ 6 
Chartered British. . 2th... 23...+¢ Langleagte Estate 4g... 44x.. .. 
City & Suburbn (£4) 4g... 44 ..+ 4 MayConsolidated.. 2% .. 2yh..4% 
Consolidated Deep 4%... 44 ..+ 4 Meyer& Chariton... 53 .. 5g ..— 3 
Cons. Gld Fields,def 43 .. 4yn-+ 4 fx Modderfontein (£4) 23... 24 ..— 28 
Crown Reef........ lig .. 113 ..4 4 New Primrose .... 43... 4yg..+2% 
De Beers (£5) ..... 29h ..27¢8x..— ge Oceana............ ldy.. I[ga-- -- 
Durban-Rood’poort 63 .. 64... .. Princess Mstate.... 2)).. 24x... .. 
Eest Rana......... 4yn.. 44 ..+% Rand Mines ...... 272 .. 244 ..+]% 
eee 20 .. 20g ..4-  Randfontein ...... oe. ae 
Geldenhuis Deep .. 6% .. e+ «- |Bobineon (£5)... .. 8 o'B sem «: 
Do Estate ...... Sg .. 4¢y..+¢h Roodepoort United 44... 44x..4+ 3 
Do Main Reef .. > Se wether SORE. 2.0 .00ccevcs an «a ae ae 
EE cascescnivee -- 2¢8..4¢¢3 Simmer Jack(£5) 32 .. 3g.. 
Giencairn ........ 2i5.. 2yy.. .. 8.A.Gold Trust .. 43... 43.. 
Goldfields Deep.... 74... 8 ..+ Transvaal Gold.... 42... 43 ..— 
Henry Nourse .... 72.. 7h ..— 4 Village Main Reef 43... 43.. .. 
Heriot (New) ...... 8 .. 8 ..—&  Wemmer.......... 7h... T#..—8 
Jagersfontein(£5).. S$} .. 94.. Wolhuter ......... 53 £4 ..%8 
JonnnsbrgCon.Inv. 2¢,.. 29 ..+¢ | Worcester ....... <6 ae oe ee 
AUSTRALIAN, Lypran, &c. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or | Last To- or 
Week. day. Fall.) Week. day. Fall. 
Anaconda ....... + @ 8s - |MainlandConsols.. lk .. l¢s..—¢a 
Broken Hill Prop... 28x . 23 ..+ % Mason & Barry (£5) 248.. 24 ..—d 
Burma Ruby ...... 10, .. 9o ..— /6) Mount Lyell (£3) .. 10h .. .. .. .. 
Champion Reef.... 4¢4.. 444.. .. |Mount Morgan.... 3.. Bierce. vs 
Coromandel ...... S¢@.. 3t4..— 4 | Mysore (10/) ...... 44... 4... .. 
Great Boulder .... 7¢§.. 8 ..+ 53 | Nundydroog ...... OP 54 a so hae 
Hamptn Plains (16)) se: ly;-.+ & | Ooregum.......... 26.. 2 .. 
Hannan’s Brownhil «> 5S¢g..+ ds} Do Pref. ........ SR .. See. .— 
Hauraki (2/6) ...... 76... 8 + 6 | Rio Tinto Def. .... 224... 22g..— 4% 
Ivanhoe .........- 12... Dh .. + & | Tharsis..........., ; oe — 
Kalgurli .......... OS SE oe sent EEE. poor éseeu beh Ta -> Teve# ; 
Lady Shenton .... 14... Js&e..— # Waitekauri........ 2eee 24 -.— 
Lake View Consols 8;.. 8% ..+ & W.A. Gold Fields.. 33... 2t..- 
London and Globe l¢g.. ~~ 


Miscellaneous. — Ottoman Banks have rallied slightly 
from the decline of the previous week, and there has been a 
further improvement in the prices of several London Bank 
shares. Brewery shares have been less firm, but Allsopp’s 
Ordinary, after dropping to 170 last week, have recovered to 
175. Guinness Ordinary has been marked down 10 points. 
The e has been an improvement in several Trust stocks, and 
business has been rather more active in Dock, Gas, and Water- 
works securities. Harrod’s Stores Ordinary shares have been 
down to but little over 5, but the circular stating that the loss 
on the Jubilee seat business, amounting to £17,500, will be 
deducted from the reserve, caused a recovery to about 5}. The 


feature in the Miscellaneous markets has been, however, the 
steady and continuous decline in the 


( prices of Cycle shares of all 
kinds. . 
MISCELLANEOUS. 

Closing Prices, Rise Closing Prices. Rise 

Last To- or lat To- or 

Week. day. Fall Week. day. Fall. 
Alisopp............172 ..175 ..+ 3 | Imp. Ottoman Bank 123 .. 124 ..+ 
Armstrongs........ 28 .. a -- «+ | Lon,@CountyBankl60 .. oot 

quer Zeke)... eo oe 2, Lon. & Sere Seek 6% av prey 

a ** 4 ‘+ oF | Lon, Genl. --190 oe 


24h 4 8 
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July 17, 1897.] 
FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 








Company. Class. Date. Place and Time. 


: - Westralian and 
eee Exploration .... General........ July 21 Winchester House, at 12 


Barnard, Bishop, and Bar-) 





nards, Limited ......... | 21 Winchester House, at 3 
Belgravia Vairy............/General,, 24) Alexandra Hotel, at 12 
Bodega, Limited .. ..... General........ 21 Winchester House, at 11 
Bonnie Dundee Gold Mines General..,..... 19 Cannon street Hotel, at 12 
Bradford Olid Bank ........ General........| 19 Bradford, at 12 
Brazil Great Southern Rly. General. ..,.... 19 Winchester House, at 12 
Capital and Counties Bavk General........ 21/39 Threadneedle st , at 12 

nd Herrerias | 
ag ren oe cexad nied General acm ivi 21, Winchester House, at 2 
City Bank ......--- soe \General........ «0\Cannon street Hotel, at 12 
jIgardie Mint and Iron! 
Coe aold Mines ........\G@eneral........ 21'Winchester House, at 12 
Distiliers’ Co. ......-.-...\Gemeral........ 22|Edinbargh, at 1 
Eastern Telegraph ........ General........ 22) Winchester House, at 1 
Electric Construction Co... General........ 22/ Winchester House, at 24 
European Gas aos eas General........ 1$|Finsbury House, at 14 
i olonial Finance, | 
ao. eee | 28/ Winchester House, at 1 
Ingersoll Sergeant Drill. General..... a 19! Winchester House, at 24 
London & Westiminster Bk, General. ...... | 21\Lothbury, at 1 
Mamnmicth Collins G. Mines ;General........ 22) Winchester House, at 12 
chester and Liver | 
"Sutae mealies pans = }General...... | 21|Manchester, at 12 
Mauritius Estates & Asset: |General Lenin 23 Worcester House, at 12 
May and Co. ..c0..cccescee General........ | 20) Winchester House, 3 
Maynards, Ltd...........:. General....... 23) Winchester House, ab 12 
Metro; olitan Railway ... |General........ 28 Cannon street Hotcl,at 12 


22 Dublin, atl 


National Bank ............/Wemeral........| 
22 Newcastle-on-Tyne, at 12 


North-Faster* Banhing....|Gemeral........| 





Pho be Gold Mining ...... (General. .......! 23) Winchester House, at 12 
Read's Drift Land Co. ....\General........ 1$,Winchester House, at 124 
San Francisco Breweries ..|General....... 23) Winchester Louse, at 34 
s 's Btandard Pneumatic | 

= eee General........ | 22|Winchester House, at 12 
Seville Waterworks......../@emeral........ | 22 J8 Leadenhal! street,atl24 
S. African Mining Syndicate|General eee 2z| Winch aster House, at 11 


Union Discount Co, oj| 


Rie |, so ae sano Wee kak General........| 22\Cannon street Hotel,at 124 
West Aust. Mining Co, ..../General........ 22|Winchester House, ats 
Western Explorers ........ General...... | 22)Winchester House, at 4 











-DIVIDEND ANNOUNCEMEN TS. 











Dividend ae 
; um. ndn 
Company. Period. | To per Cont, pet 2 aateireenll Merion 

| ! | Making last 

Interim) Final. | for Yr. Year. 

Belfast Street Trams ..|Half year June 80 cthdke, Ms Bis Sh Be ae 
Bristol Br'w’y (Georges)|Haif year) June 30 Bee RE og we cod 16 
Bryant and May ......|Half year) June 30; 15 |... ee 15 
Charing Cross, &c.,Elec.|Half year) June 30 6 Ait ¢: | ee 5 
Conde d'Eu Railway ../Half year Dec. 31) 4 o. oe 4 
Consolid. Deep Levels. .| ies ee | 20 e° fh 3) 
Direct W.1. Cable Quarter June 30... 4s 6d 3 | 24 
Foster, Porter, and Co. Half year; Jane 30, 7s | a a | 7s 
Halifax Commreil. Bkg.|Haif year; June 30) .. | 8 8 9 
Hong Kong & Shanghai Half year) June 30 25s | 25s 
Johannesburg Consol! | _ 
Investment.......... | Year © June 30 10 1 |; 1 

Knare sborongh and j 

Claro Bank....... ',. {Halt year June 30 15 as | bb 
Linotype Ordinary ....|Half year June 30! 8 i oe 
0. PO. g cascccact Half year June 30, 6 Pf | ss 
Lloyd's Bank .......... ‘Half year June 30; 15 ’ 14 
London Street Trams..|Half year) June 30 i 5 } 4 
London & Prov. Dairy/Half year) June 30) 5 a Sy ae 
Londonand8.-W. Bank| ‘alf year, June 30 | } 12 12 
Merchant Banking ....|Half year June 30,5 4 Se 3 
Metropolitan Bank oi} | t . 

England and Wales,.|Half year! June 30 | 124 vy | 12% 
Milner’s Safe.......... Year; May 31, .. 10 bo Aan 
Nat. Bk. S.A. Republic|Half year, June 30, 8 ai 6 

New Zealand Insurance|Half year May 31) 124 ms 124 
North-Eastern Banking!Half year June 30 | 10 5-12 és 10 
North Met. Trams. ....|Half year’ June 30 6 ba 38 
Provincl. Bk. of Ireland | Half year, June 30 10 oo: 10 
Queensld. MenziesMne. Half year) June 30; .. | 2% | ** 

Bt James's and Pali } | 

Mali Electric. ....... ‘Half year June 30 q saat af 
Telegraph Constrn., &c.|Half year June 30 lu | & 10 
Union bk. cf Australia Half year June 30, 5 i 5 








Potices and Reports. 


GOVERNMENT STOCKS, ETC. 


BUENOS AYRES..The Council of Foreign Bondholders have 
issued the following explanation with regard to the proposed settle- 
ment of the Buenos Ayres Provincial Debt :—The statements which 
have recently appeared in various newspapers with regard to the 
action of the committtees appointed by the holders of the Buenos 
Ayres Provincial Loans of 1882-6 and 1883 have been unauthorised 
and inaccurate. At a full meeting of the two committees held to- 
day, eighteen members being present, it was resolved nem. con. that 

he terms proposed should be submitted to the holders of the respec- 
tive loans, and that the agents at Buenos Ayres be authorised to 
sign the ad referendum arrangement. The bases of the arrangement 
are :—(1) $34,000,000 National Four per cent. Gold bonds to be given 
in exchange for the four existing External loans of the province 
‘With interest in arrear. This is equivalent to about £84 new 
National bonds for each £100 of the three English loans and about 
new National bonds for each £100 of the German loan. (2) 
Interest to commence from January 1, 1898. (3) Half per cent. 
‘Sinking fund from January 1, 1901. a 
_. COLOMBIA, With reference to the conversion of the Colombian 
Debt, which was commenced on June 23 last, the Council of Foreign 


ee 


THE ECONOMIST. 


a treet eet inns emt 








1039 


Bondholders desire to remind holders of old obligations which were 
excluded from the settlement of 1873 that, in order to take advan- 
tage of the terms of the law of December 29, 1896, such securities 
must be lodged with the Council within one month of the opening 
of the conversion—viz., on or before Friday, the 23rd inst. 


RAILWAY COMPANIES. 


ATLANTIC FIRST LEASED LINES RENTAL TRUST.-— It is 
announced that the coupon of the 4 per cent. debenture bonds due 
on the 3lst instant will be paid on and after that date at the 
London and Provincial Bank, 7 Bank buildings, Lothbury. An 
interim dividend at the rate of 2} per cent., less income-tax, for the 
half-year ended July 31st is payable on August 3rd. 


BRAZIL GREAT SOUTHERN. —The report of directors for the year 
ending December 31, 1896, states that the traftic receipts for the 
year show an increase of £3,034, as compared with 1895. The work- 
ing’ expenses, however, show an increase of £3,534 arising from 
sleeper renewals and abhormnal expenditure upon bridges, the result, 
after taking into account the difference in exchange, being a loss on 
working the line of £3,610 for the year, as compared with £3,958 
for 1895. The balance to the’credit af net revenue account is £7,442, 
which has again to be carrié@ forward pending the realisation of the 
company’s elaim upon the St Angelo Extension Railway Company. 


CITY AND SOUTH LONDON.—The accounts for the half-year 
ended June 30 show a balance, after providing for the debenture 
interest and the dividend on the preference shares, sufficient to 
allow the payment of a dividend on the consolidated ordinary 
stock at the rate of 2 per cent. per annum, carrying forward a 
balance of £1,035. ‘Phe dividend for the corresponding period last 
year was at the rate of 1} per cent. per annum, the balance carried 
forward being £1,072. The amount of £1,000 received as rent for 


the jubilee stands has been carried to a reserve account. 


EAST LONDON.— The report for the half-year ended June 30th 
states that the gross earning for the six months ended April 30th 
amounted to £24,839, against £24,169. The coaching traftic shows 
an increase as compared with the corresponding period 1895-6 of 
£442, and the goods traffic an inérease of £228. The question of 
the development of goods traffic, which has been so long under 
consideraticn, was, failing agreement, submitted to Sir Charles 
Scotter, the standing arbitrator, on June 12th last The several 
points contended for by the directors and the lessees co-operating 
with them have been conceded and authorised by the arbitrator's 
award, dated 6th inst. The outeome of this will, it is hoped, be not 
only the creation of an entirely new coal and mineral traffic, but 
an increasing development of the existing goods traftic. A direct 
connection is being made from the East London line to the down 
main line of the South-Eastern Railway. The necessary signalling 
alterations consequent on this work are also being carried out. This 
will remedy the shunting difficulties which have hitherto existed 
at New Cross, and prevented excursion and other traftic being 
developed by through trains. 


LONDON, BRIGHTON, AND SOUTH COAST. The half-yearlY 
report shows that the expenditure on capital account during the siX 
months amounted to £86,947. The revenue receipts and expense’ 
for the half-year.are shown in the subjoined table, with the corre- 
spending figures for the June half of last year: 














Inc. or 
Half-vear ended June 30. Dec. in 
1897. 1896. 1897. 
£ £ £ 

Traffic receipts.....,.. 1,313,154 .... 1,284,636 .... 4 28,518 
Working expenses 721,451 688,570 (53°6%) + 32,881 
591,703 .... 596,066 .... — 4,363 
Miscellaneous receipts.. 24,705 20,451 .... + 4,254 
Net revenue .......... 616,408 .... GEST .... =) MS 
Fixed charges ........ 598,273 .... 397,769 .... + 504 
Available for dividend... 218,135 .... 218,748 .... — 613 
Ordinary dividend 201,758 .... 195,484 .... + 6,274 
16,377 23,264 .... — 6,887 


LONDON, TILBURY, AND SOUTHEND.—The directors have decided 
to recommend the payment of a dividend on the ordinary stock for 
the past half-year of £2 10s per cent. per annum, carrying forward 
about £7,500. The large balance carried forward is intended to 
provide for any payment out of the half-year’s revenue which the 
company may be required to make to the Great Eastern Railway 
Company in respect of the widening of the London and Blackwall 
Railway, under the award of the Railway Commissioners, when 
made. The dividend for the corresponding period of 1896 was at. 
the rate of £2 15s per cent. per annum, with a balance of £812 
carried forward. 


MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—-The accounts 
for the past half-year provide for the payment of the whole of the 
debenture and preference charges, and admits of the declaration of 
a dividend upon the ordinary stock at the rate of 4 per cent. per 
annum, carrying forward a balance of £2,416. A year ago the divi- 
dend was at the rate of 1 per cent. with £3,617 forward. 


METROPOLITAN.—The board announce a dividend of 34 per cent. 
per annum for the past half-year, with £16,000 carried forward. 
The dividend on the land stock is 2} per cent. per annum, with £600 
carried forward. A year ago the dividend on the railway stock was 
at the rate of 3} per cent., and £13,000 was carried forward, while 
on the lands stock the dividend was at the rate of 23 per cent., with 
£800 carried forward. 


. 
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<r Appropriation. 
Balance ee Dividend. Corresponding 
. Period from Net f —— —— Carried to Period, 1896. 
Name of Bank. | Covered. Last Profit. i for) Per | Reserve, | Balance ——___—______.. 
Account. i istri- | Cent. | Absorb- Deprecia- Forward : a 
yution. : . re Net Divi- 
per | ing. tion, &e. | Profit oom 
Annum. | 
£ ae ee. £ £ £ oe oe 
Bank of Liverpool ..........s0ee08| Year. 51,639 162,321 213,960 13 150,000! 76,521; .. 157,669. 13 
CAA DE atctvarcubineukevasverse Half-Year. 14,287 45,816 60,103 9 45,000’ ol 15,103 40,180 8 
Glamorganshire Banking ..........: Half-Year. 5° 10,781, 10,781 10 6,154 2,500 oA 10,607 74 
London and Midland. .............. | Half-Year. 40,213 121,303, 161,516 16 85,703) 15,000 60,813 89,715 15 
London and Provineial ............ Half-Year. 18.747 68,052 86,799 174 52,500, 14.271: 20,028 62,093, 17 
London and South-Western........ Half-Year. 15,731, 55,692 71,673 12 30,000) 21,500 13,923 50,060 10 
London and Yorkshire ............ ' Half-Year. 5,820 15,085 20,905 8 10,400 i , 10500 13,396 8 
London Joint-Stock .............. Half-Year. 9,181 101,056 110,237 10 90,000 10,000 10,237 89,605 9 
Manchester and County............ Half-Year. 7,018; 81,460 88478 15 68,436 10,000 10,042 68216 15 
Manchester and Liverpool District..| Half-Year. 21,439 106.349 127,589 20 100,000 ‘es _ 27,589 106,285 20 
GO . s ivincckeriededbadheeOtewe Half-Year. 20,282 68,331 88,613 9 67,500 5,000 16,113 68,916 8 
abe Ch Canis cciacsicticdews | Half-Year. 22,048 97,104 119,152 12 93,500 10,000 15,652 85867 10 


Union of Manchester .............. } Year. 


BANK STATEMENTS. 


ae ee 


66.141 11 46,000 _15,000_—-2.641_—«61,651'_—_10 





The following statement shows the position at the end of June of banks which issue monthly 


and quarterly statements of accounts :— 





ee et a ~ (Cash onl, al dere My ‘| _ 
Liabili- Deposit Cash at Disco’nts ,,. 
ties to andCur-  Miscel- Towal. Hand ‘Call and Invest-| where {Di ounts,! Miscel- | Tort 
; LIABILI- and at : : Loans, : ae 
Share- rent Ac-  laneous. cone * en gg Short ments. stated ke laneous.| ASSETs. 
holders. counts, &c. - E - Notice. separately =. 
ee ee mg 0,0 inane a ME 
£ £ £ £ £ £ £ £ £ £ £ 
Alexanders and Co. ... 550,000 8,107,635 278,097 8,935,732 Si 289,778 1,436,610 7,149,344 60,000 8,935,732 
Child and Co.....:.. 637,071 2,268,729 a 2,905,800 374.849 380,000 1.180.268 ~ 885.483, 84,200 2,905.800 
SAO” ck owenka ee 2,780,000 32,387,819 434,034 35,601,853 4,015,663 3,844,3405.911,182 3,762 241 16,980,452 1,087,975.35,601.853 


London and County. . 3,381,127 42,067,702 1,864,550 47,313.379 5,711,367 3,627,385 10105488 12,180,227, 13,371,425 2,317,487 47,315.379 


London & W’stminst’r 4,400,000 26,074,160 1,056,859 31,530,999 4,119,401 5,434,500 4,105,000 


North & South Wales 1,000,000 7,577,557 270,635 8,848,192 
Stamford, Spalding, & 

Botton. i vavsece ce 401,590 2,821,719 32.397 3,255,706 
Williams, Deacon. ... 1,480,000 12,024,021 


MIDLAND.—The House of Lords Committee on the Midland 
tailway Bill have made the following amendments to the Bill :— 
The conversion of the debenture and preference stocks into Two 
and a-Half per cent. stocks is to date from April 1 next instead of 
November 1 next. The “splitting” of ordinary stock dates from 
October 31 instead of from November 1. The wording of the clause 
relating to the duplication of the ordinary stock is modified so as 
to make it clear that, although the preferred ordinary stock is semi- 
annual contingent, should there be a deficiency in any half-year it 
is cumulative so far as the next immediately succeeding half-year, 
but not as regards any subsequent half-year. There are various 
other amendments in the Bill, but they are of no financial interest. 
The compulsory clauses regarding duplication, or “splittinz,”’ re- 
main in the Bill. 

NORTH AND SOUTH-WESTERN JUNCTION.—In the report for 
the half-year ended June 30, the directors recommend that, out of 
an available balance of £4,494, a dividend at the rate of 7 per cent. 
per annum be paid, leaving £143 to be carried forward. 


MONTEREY AND MEXICAN GULF.—The traffic receipts for lst 
10 days in June, 1897, amounted to 36,645 Mexican dollars, as com- 
pared with 31,440 Mexican dollars for the corresponding period of 
last year. 

NITRATE.—-The report for the year 1896 states that the gross 

receipts amounted to £543,630 and the net receipts to £279,996. 
The percentage of the working expenses in Chile to the gross receipts 
was during 1896 46°30 as compared with 42°02 in 1895. The per- 
centage of the total working expenses (including London charges) 
to the gross receipts was during the past year 48-49. Adding to the 
above-named sum the balance brought forward, with transfer and 
other fees, there is a total balance of £294,332, and deducting there- 
from the amount required for the service of the mortgage loan, 
income-tax, &c., there remains a balance of £119,760 to the credit 
of net revenue, which “ should, in ordinary circumstances, be avail- 
able for the payment of a dividend on the shares of the company, 
but a glance at the general balance-sheet shows that there are no 
funds available for distribution.” The position of the company in 
this respect is entirely attributable to the large amount of revenue 
which in successive years has been expended upon capital account, 
amounting to nearly £200,000. The directors think it inopportune 
to bring forward at the present time any proposal for providing 
further capital, but this is, nevertheless, a question which will have 
to be dealt with before long, owing to the difficulty of carrying on 
the working of a railway in an efficient and satisfactory manner 
with a closed capital account. Mainly through the effect of the 
restriction in the output of nitrate, a serious decrease, amounting 
to about 19°56 per cent., has occurred in the gross traffic receipts 
as compared with the previous year. This decrease has affected the 
nitrate, coal, and general cargo traffics. The passenger receipts 
have slightly increased. 

SOUTH-EASTERN.—The directors have decided to recommend for 
the past half-year a dividend at the rate of 34 per cent. per annum, 
with £4,500 carried forward, which compares with 3 per cent. and 
£8,589 carried forward last year. 
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14,699,286 3,172,812 31.530.999 
5,066,224 865,383 8.848.192 


140,073, 2,157,765 


2,006,335 910,250 


294.699 80,000 497,842 85,327 3.255.706 


456.670 13,960,691 1,884,166 2,376,8401,605,342 1,858,034 5.514.750 721,558 13,960.691 


BANKING COMPANIES. 


CROMPTON AND EVANS’ UNION..-The annual report states that 
the net profits for the year ended June 30, including the balance 
brought from the last account, amount to £48,749, from which an 
interim dividend at the rate of 15 per cent. per annum was paid on 
February 1st, and £3,000 has been carried to the sinking fund for 
bank premises and furniture. The directors recommend a dividend 
for the past half-year at the rate of 15 per cent., with a bonus of ls 
per share, free of income-tax; that £3,000 be added to the reserve 
fund, which will now stand at £262,000, and that the balance 
(£5,874) be carried to the next account. The subscribed capital 
amounts to £250,000, and the paid-up capital is £250,000 on 62,500 
shares of £20 each, of which £4 only is paid up. 

LONDON JOINT-STOCK.-The report for the half-year ended 
June 30 states that, after providing for rebate of interest on bills 
discounted not yet due, the net profit was £110,237. A dividend at 
the rate of 10 per cent. perannum is proposed, £10,000 being placed 
to the Imperial Bank purchase account, and £10,237 carried forward. 
The guarantee fund account stands at £1,163,215. A branch will be 
opened at 137 Buckingham Palace road as soon as the necessary 
alterations are completed. The balance-sheet shows current 
accounts, deposit receipts, circular notes, &c., £16,417,993, against 
£18,191,182, and acceptances £1,208,550, against £1,906,610. The 
investments, including £2,000,000 Consols, taken at 90, are stated 
at £3,183,498, against £3,001,280 ; cash in hand and at the Bank of 
England at £2,441,976, against £3,002,458; and bills discounted, 

; loans and other securities—money at call included—at £13,473 ,626, 
' against £14,855,810. 

LONDON AND MIDLAND.—The report for the half-year ended 
June 30th states that the net profits, after payment of expenses and 
making provision for all bad and doubtful debts, amounted to 
£121,303, to which has to be added £40,213 brought forward, making 
together a total available for distribution of £161,516. The directors 
recommend an interim dividend at the rate of 16 per cent. per 
annum forthe half-year ended June 30, placing £10,000 to bank 
premises redemption fund and £5,000 to officers’ pension fund, 
leaving a balance to be carried forward of £60,813. 

LONDON AND SOUTH-WESTERN.-The report states that after 
providing for interest, current expenses, rebate, bad and doubtful 
debts, adding £10,000 to reserve fund, and making the authorised 
addition to the staff retirement and benevolent fund, the net 
profit available for the past half-year amounts to £59,923 7s 74, 
including the balance brought forward. A dividend is proposed at 
the rate of 10 per cent. per annum, together with a bonus of one 
per cent for the half-year, free of income-tax. £10,000 is to be 
written off the bank premises account, leaving a balance of 
£13,923 7s 7d to be carried forward. The current and deposit 
accounts now stand at £9,314,814, being an increase of £1,292.957 
on the year. The assets consist of cash in hand and at the Bank of 

England, £1,291,850 (the proportion of which to liabilities to the 
public is 13-87 per cent.), and the money at call £1,009,980. 
investments amount to £2,792,724, of which £1,796,621 are British 
» Government securities. The bills discounted stand at £645,315, 
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ns and advances at £4,158,176. The total readily 
~~ oe of cash and securities are upwards of 54 per cent. of 
the liabilities to the public. The directors announce that in con- 
sequence of the continued increase in the business of the bank, they 
have decided to increase the capital £200,000 by the issue of 10,000 
shares, £20 paid, at £56 per share (such shares to be offered to the 
shareholders on the register on August 26th next in the proportion 
of one new share for every three shares. When the new shares 
have been allotted and paid, the paid-up capital will amount to 
£800,000 and the reserve fund to at least £650,000. 


PARR’S...The directors recommend a dividend for the past 
quarter at the rate of 19 per cent. per annum and a further divi- 
dend at the same rate for the quarter ending September 30; 
£10,000 is placed to bank premises account, and a balance of about 
£56,364 carried forward. A year ago the dividend was at the same 
rate, when £10,000 was placed to property account and £36,986 was 


carried forward. 


SMITH, PAYNE, AND SMITHS.—The balance-sheet made up to 
June 30 shows :—Current, deposit, and other accounts, £4,232,970 ; 
acceptances and endorsements (covered by approved securities), 
£595,140. The investments are stated as follows :—By £2 15s per 
cent. Consols, £742,500, at 95 per cent., £705,575; cash in hand and 
at Bank of England, £946,213; £2 15s per Cent. Consols, £450,000, 
at 95 per cent., £427,500 ; colonial and other investments, £556,160 ; 
while the bills discounted, loans, and advances to customers are 


stated at £2,067,096. 


UNION OF LONDON.—The report for the six months ended June 
30th shows a net profit, after payment of all charges and making 
provision for bad and doubtful debts, of £97,104, to which has to be 
added £22,047 brought forward, making a total of £119,151. The 
directors have declared a dividend for the last six months of 15s 6d 
per share, equal to a rate of 10 per cent. per annum on the paid-up 
capital, together with a bonus of 1s 6d per share, equal to a rate of 
about l per cent. per annum, clear cf tax, which together will 
amount to £93,500; they have further applied a sum of £10,000 as 
a special donation to the staff, in order to enable them to establish 
a“ Union Bank Widows and Orphans’ Fund.” After payment of 
these amounts a balance of £15,651 will remain to be carried 
forward. A branch has been opened at No. 12 Mount street, 
Mayfair. The balance-sheet shows deposits and current accounts, 
£15,837,355, against £17,063,236; and acceptances, £2,167,759, 
against £3,139,149. The cash in hand and in Bank of England is 
stated at £2,443,284, against £2,549,780; money at call and at short 
notice at £3,385,500, against £3,467,500; the investments at 
£3,212.283, aguinst £3,193,673; bills discounted at £3,579,222, 
against £5,304,831; and loans and advances at £5,534,923, against 
£4,803,955. 

ASSURANCE COMPANIES. 

LIFE ASSOCIATION OF SCOTLAND.—At the annual meeting at 
Edinburgh on Tuesday it was reported that during the vear to 
April 5th last new life proposals to the number of 1,635 were 
received, for sums assured amounting to £1,161,308. Those 
declined, dropped, or not taken up numbered 259 for £329,235, 
leaving 1,376, assuring £832,073, for which policies were issued and 
paid for, the corresponding new premiums amounting to £40,102. 
New life annuities numbering 67 were purchased at the price of 
£30,609, for the annual amount of £2,394. The total revenue from 
premiums and interest (exclusive of the purchase money for 
annuities) amounted to £571,231, showing an increase in the vear 
of £16.463. The mortality was again favourable, the actual claims 
amounting to only about 87 percent. of the expected. The amount 
paid in claims by death, including bonuses, was £275,915. 
Excluding bonuses, the number and amount of actual claims, as 
compared with the expected, were: Expected claims, 720, for 
£300,877 ; actual claims, 627, for £262,670. Endowment assurances 
to the number of 57, and covering sums assured of £19,200, 
matured by survivance of the lives to the fixed periods. The 
expenses were £2,000 less than in the previous year, and the ratio 
of expenses to life premium income was the lowest for many years 
past. Thefunds of the association increased during the year by 
£152,637, and now amount to £4,748,969. At April 5, 1897, 31,106 
policies were in force, assuring (exclusive of bonuses) £14.569,167 : 
the total claims paid underlife policies amounted to £7,027,638 ; the 
cash bonuses paid and bonus additions amounted to £2,163,287. A 
dividend was declared at the same rate as last year—namely, 
£1 6s 3d per share— payable on November llth next, under deduc- 
tion of the interim payment made on May 15th last. 

PIONEER LIFE.—The directors report for the year ended 
March 31st last states that in the life department a moderate 
business has been done, and the expenditure has been still further 
decreased. In the accident department steady propress continues 
to be made, and the claims have been moderate in amount. The 
actuarial liability of the company has been ascertained by a duly- 
qualified actuary, and amounts to the sum of £16,814, In their 
last annual report the directors announced that they had made calls 
upon the shareholders to the extent of 3s per share, in order to 
provide a life assurance fund. As the result of these calls, the sam 
of £14,205 has been received, and has been invested in sound 
Securities in the names of four directors as trustees. The amount 
thus invested, added to the life assurance fund of £2,614, as shown 

y the accounts, together make up a sum of £16,820, which is in 
excess of the actuarial liability under the company’s policies. 


MISCELLANEOUS COMPANIES. 
ANGLO-AMERICAN TELEGRAPH.—It is announced that after 
placing £6,000 to the credit of the renewal fund, the directors have 
lared an interim dividend for the quarter ended June 30th, of 
‘<8 per cent. on the ordinary stock, and £1 8s ver cent. on the pre- 
stock, carrying forward £8,500. 
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AUSTRALIAN ESTATES AND MORTGAGE.—The report states that 
the directors have pleasure in reporting that the drought which 
has been experienced in Australia this year has been broken up by 
good rains within the past few weeks. The profit and loss account 
shows that the total revenue amounted to £112,177. After payment 
of interest on the debenture stocks and on the first loans—paid off 
out of proceeds of new issues—in respect of properties and mort- 
gages acquired by the company, and expenses, and including the 
amount brought forward, there is a balance of £18,800, out of which 
the directors recommend a dividend of 1 per cent. on the share 
capital, leaving £6,300 to be carried forward. 


BARING BROTHERS AND CO.—The statement of liabilities and 
assets on June 30 shows current accounts, £3,069,857 ; acceptances,. 
£5,128,097 ; interest, commissions, cheques not presented, &c., 
£56,432. Cash in hand, at call and short notice, £2,278,020; British, 
Indian and Colonial Government and other Securities, £890,300 ; 
bills receivable, £1,233,491. 

DUNLOP PNEUMATIC TYRE.—The report for the period ended 
March 3lst last, to be submitted at the general meeting to be held 
in London on the 20th inst., states that the profits from all sources. 
from September 30, 1895 (the date from which the company 
acquired the business), to March 31, 1897, before providing for 
interest on debentures, including £14,128 carried forward, amounted 
to £998,824. This sum has been dealt with as follows: Interim 
dividend of 5s per ordinary share, and 6 per cent. per preference 
share paid to members of the Pneumatic Tyre Company, Limited, 
April, 1896, £57,699; in reduction of goodwill, £319,823; 
preliminary expenses written off, 6,803; interest on debentures, 
£18,393, and depreciation on plant, machinery, fittings, and fixtures, 
£3,487, leaving a profit for 11 months and five days of £592,619, 
from this has to be deducted—interim dividend on preference, 
ordinary, and deferred shares, already paid, £110,709; to reserve 
account for rebates, £32,358; and to general reserve account, 
£250,000, leaving a balance of £199,551. Out of this sum, after 
paying £65,000, which represents half-year’s dividend on 5 per cent. 
preference and 8 per cent. ordinary shares, the directors recommend 
a dividend at the rate of 10 per cent. per annum upon deferred 
shares. This will absorb £100,000, leaving a balance of £34,551 to 
be carried to next account, less commission for managing 
directors. 


ELECTRIC CONSTRUCTION.—The report states that the net 
profits for eleven months are £17,399, and, adding the balance 
brought from last year, £13,297, the amount available for dividend 
is £30,696. The directors recommend dividends for the eleven 
months as follows: On the preference shares at the rate of 7 per 
cent. per annum, payable on July 31, and on the ordinary shares 
of 54 per cent. (being at the rate of 6 per cent. per annum), free of 


31 next. These dividends will absorb £14,197 7s, leaving a balance 
of £16,499 Os 9d to be carried forward. Tne development of the 


men employed, output, and gross profits, all show important 
increases, and the works are full of orders at remunerative prices. 
To meet the requirements of the growing business, the directors 
propose to offer a portion of the unissued share capital to the share- 
holders after the general meeting. It is also in contemplation to 
take steps to reduce the rate of interest on the company’s 
debentures. 

EASTERN TELEGRAPH.—The report for the half-year ended 
March 31 last states that the revenue for the period amounted to 
£479,822, from which are deducted £110,109 for the ordinary 
expenses and £27,544 for expenditure relating to repairs and 
renewals of cables, &c. After providing £3,541 for depreciation of 
spare cable, and £6,254 for income-tax, there remains a balance of 
£332,373, to which is added £41.967 brought forward, making a 
total available balance of £374,340. From this has been paid 
interest on debentures and debenture stock, £30,113; dividend on 
preference shares, £20,296; and an interim dividend of 2s 6d per 
share on the ordinary shares, £50,000, leaving a balance of £273,931, 
out of which the directors have placed £20,000 to the reserve fund 
for maintenance ships, £10,000 to the fire insurance fund, £10,000 
to the land and buildings depreciation fund, and £120,000 to the 
general reserve fund. The directors now recommend the declara- 
tion of a final dividend for the year of 2s 6d per share and a bonus 
of 3s per share, amounting together to £110,000, both payable on 
the 22nd instant, free of income-tax, and making, with the three 
previous payments on account, a total distribution of 13s per 
share, or 6} per cent. for the year on the ordinary shares. The 
balance of £3,931 is carried forward. The revenue includes £34,024 
dividends for the half-year upon the company’s investments in 
other telegraph companies. 


FOREIGN AND COLONIAL INVESTMENT TRUST.—The directors 
have declared interim dividends for the half-year ended July 10th, 
at the rate of 5 per cent. per annum on the preferred stock, and at 
the rate of 44 per cent. per annum on the deferred stock, payable on 
the 31st inst. 


GEORGE NEWNES.—A balance dividend of 8 per cent. is 
announced, making a total distribution for the past year of 15 per 
cent. A special meeting of the company is called for the 21st inst. 
to consider a scheme for reconstruction. It is proposed to form a. 
new company, with a capital of £1,000,000, of which £900,000 is to 
be first issued— £500,000 in 5 per cent. cumulative preference shares. 
of £1, and £400,000 in ordinary shares of £1, and for every existing 
£1 share there will be exchanged £1 in cash, or a new preference 
share, or partly cash and partly shares, and one fully-paid ordinary 
£1 share of the new company. 

NATIONAL TELEPHONE.—The directors have resolved, subject to 
final audit, to recommend the following dividends for the half-year 
ended June 30 last: At the rate of 6 per cent. per annum, less income- 
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tax on the first and second preference shares ; at the rate of 5 per 


and at the rate of 6 per cent. per annum, free of income-tax, on the | by the Chamber of Mines; 


ordinary shares, carrying £35,000 to reserve and about £6,000 for- 
ward. For the first half of last year the dividend on the ordinary 
shares was at the rate of 5 per cent. 


MANCHESTER SHIP CANAL. — Monthly approximate traffic 


return : 
June, June, Total for Six Months. Increase. 
1897. 1896. 1897. 1896. 1897. 
£ £ . £ £ £ 
16,965 14,773 94,705 78,564 16,141 


NEW INVESTMENT.--The report for the year ending July 10th, 
states that the net revenue amounts to £10,787, to which must be 
added £141, the balance brought forward, making a total of £10,928. 
An interim dividend at the rate of 5 per cent. per annum was paid 
in January last, which absorbed £4.774, and the directors have placed 
to reserve £1,077, leaving a balance of £5,077. The directors 
recommend that a final dividend at the rate of 5 per cent., less 

| income-tax, be now paid on the ordinary stock, absorbing £4,774, 
and that the balance of £303 be carried forward. The reserve fund, 
after adding to the sum mentioned and a further sui of £1,923, 
being profit on sales of investments made by the company and 
commission earned, amounts to £13,000. 

RHYMNEY IRON. —The annual report shows an undivided profit 
of £19,155. The directors regret that, in view of the low prices 
realised for coal last vear, they cannot recommend a dividend. 

ST. JAMES’ AND PALL MALL ELECTRIC.—The directors have 

declared interim dividends for the half-year ended June 30th last, at 
the rate of 7 per cent. per annum on the preference shares, and at 
the rate of 7 per cent. per annum on the ordinary shares. The sale 
of electricity by the company for the quarter ending June 24th 
amounted to £14,533, as against £10,657 for the corresponding 
period of 1896. 
TURNER PNEUMATIC TYRE.—-The board has issued a circular 
stating that it is proposed to amalgamate the business with that of 
the following companies:—The Beeston Pneumatic Tvre Company 
(Limited), Scott’s Standard Pneumatic Tyre Company (Limited), 
the Woodley Tyre business belonging to the Hyde Imperial Rubber 
Company (Limited)—in one company, having a capital of 
£1.000,000 and debentures of £300,000, under an agreement with 
the Dunlop Company, and having Lord de la Warr as chairman 
and Mr Harvey du Cros as one of the trustees for the debenture- 
holders. 

TREDEGAR IRON AND COAL.The report for the vear ended 
April 3 states that the output of coal during the past vear was 
889,556 tons, and the weight of coke produced amounted to 69,486 
tons. The net profits on working account for the past year were 
£19,820, and after deducting interest on loans and debentures and 
adding the balance brought forward, the amount available for dis- 
tribution was £17,180. The directors propose to pay a dividend at 
the rate of 1} per cent. per annum on the “ A” shares and the “B”’ | 
stock, which will absorb £10,104, and to write off £5,000 from capital 
account, leaving £2,076 to be carried forward. 

UNION DISCOUNT. 
states that, 
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The report for the half-vear ended June 30 
including the balance brought forward, and after | 
making provision for bad and doubtful debts, the gross profit was 
£126,118. Aliowing rebate of interest, amounting to £52,607, on 
bills not vet due and deducting current expenses, there remained a 
balance of £57,684. The directors recommend the placing of £10,000 
to reserve fund and the payment of a dividend at the rate of 10 per 
cent. per annum for the six months, tax free, carrying forward a 
balance of £15,184. The balance-sheet shows loans and deposits 
£10,834,382, against £12,692,219, and bills rediscounted £4,698,052, 
against £6,728,644. The cash at bankers is stated at £459,401, 
against £457,298; Consols Indian Government and other securities 
at £1,613,107, against £1,587,903; loans, &c., £1,555,358, against 
£1,740,605 ; and bills discounted at £12,848,171, against £16,539,360. 


MINING COMPANIES. 

BONANZA.— Holders of share warrants to bearer are informed 
that they will receive payment of dividend No. 1 (254 per cent., i.c., 
5s per share) on presentation of coupon No. 1 at the London offices, 
120 Bishopsgate street Within, E.C., or at the Banque Francaise de 
Afrique de Sud,9 Rue Boudreau, Paris. Coupons must be left 
four clear days for examination at either of the oftices mentioned 
above, and may be lodged any day from this date (Saturdays 
excepted) between the hours of eleven and two. 

FERREIRA.—-Holders of share warrants to bearer are informed 
that they will receive payment on or after Wednesday, the 21st inst., 
of dividend No. 13 (30s per share) on presentation of Coupon No.6, 
either at the London office of the company, 120 Bishopsgate street 
Within, E.C., at the Crédit Lyonnais, Boulevard des Italiens, Paris, 
or at the head office in Johannesburg. Coupons must be left four 
clear days for examination at either of the offices mentioned above, 
and may be presented any day (Saturdays excepted) between the 
hours of eleven and two. 

GOLDEN ARROW. — Cablegram from the company’s mine 
manager, dated Broad Arrow, the 15th inst. :—“ Crushed 24 tons 
for 47 ounces of gold. An average sample of the tailings assayed 
64 pennyweights per ton. Stuff caught on the blankets assays 
pennyweights of gold per ton of 2,240 pounds. Will crush con- 
siderably more stone for the next fortnight.” 

GELDENHUIS ESTATE.—It is officially stated that the improve- 
ment of £3,230 in the profit of the Geldenhuis Estate Company for 
June, although due partly to the increased output for the month, 
has largely been brought about by the saving which has resulted 


from the June reduction in native wages. This reduction is equiva- 
lent to over 1s 6d per ton milled. 
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WITWATERSRAND. Subjoined is the monthly analysis of gold 
cent. per annum, less income-tax, on the third preference shares, | production in the Witwatersrand district for May, 1897, returned 
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IVANHOE GOLD.—-It is announced that a meeting of the share- 
holders will be held in Melbourne on August 30th next for the pur- 
pose of confirming the sale of the property. Cabled advice from 
the head office states that under the terms of the sale shareholders 
in the present company will receive about £10 11s 6d in cash and 
one fully-paid share of £5 in the new company for each share held. 
The directors’ report for the half-year ended March 3lst last states 
that the new 15 head of stamps have done a fair amount of work, 
having crushed during the twenty-four weeks ended March 16 
3.259 tons of stone for 8,783 ounces of gold. .This is equal to a 
return of 2 ounces 13 dwts 14 grs per ton. In addition to the 
above the old battery has dealt with sample lots from various parts 
of the mine, treating 445 tons of stone for 376 ounces of gold, equal 
to a return of about 17 dwts per ton. The net promt earned during 
the half-vear amounts to £15,024, out of which two dividends have 
been paid of 2s 6d each, absorbing £12,151. During the half-year a 
sum of £10,350 has been invested in plant and buildings, &c., and 
there remains a surplus of liquid assets amounting to £14,983. 

MOUNT LYELL. Cable delayed in transmission:—-During the 
four weeks ending July lst a total quantity of 5,274 ton: of ore has 
been treated, assaying copper 4°39 per cent., silver 3:10 ounces per 
ton, gold, 0178 ounces per ton, and there were produced 372 tons of 
converter matte containing silver 16,694 ounces, copper 212 tons, 
gold 1,131 ounces. Furnace No. 1 running 234% days, furnace No. 2 
27% days, furnace No. 3,74 days to July 1st. There have been 
shipped 1,928 tons blister copper, being 1,453 tons for the half-year. 
Accumulated stock converter matte having been overtaken and 
treated by converters, future monthly returns will give tonnage and 
assay Value of ore treated in furnaces, also quantities blister copper 
produced from converters, 


MOUDIE’S GOLD MINING AND EXPLORATION. 








The directors in 


their voport for the year ended March 3 last, state that, including 
the bilanee brought forward from last account, the year’s working 
has ited in a profit of £3,638, and after writing off £2,239 for 
depres ation, &e., on machinery, plant, buildings, reserves, &c., a 
bal f £1,398 is carried forward to next account. The usual 
returns 


i revenue under each head and particulars of claimholders 
on the property are furnished therewith. During the year 14,4884 
tons of ore were crushed by claimholders, yielding 7,534 ounces of 
gold, and it is satisfactory to note that the average of a little over 
10 dwts per ton is again maintained. 

PAHANG CORPORATION.—The directors announce the receipt of 
a cablegraim giving the output from their mines tor the month of 
June: “Sungei Lembing Mill: In 28 days of 24 hours each, 1,250 
tons of stone were crushed, producing 35 tons of black tin ; 20 head 
of stamps running; working cost, $11,500. Jeram Batang Mill: 
In 28 davs of 24 hours each, 1,060 tons of stone were crushed, pro- 
ducing 154 tons of black tin; 20 head of stamps running; working 
costs, $5,250." 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


The grain trade during the past week has ruled generally firm, 
and the provincial markets, as well as at Mark Lane, quote a 
further slight advance. English wheat has been in somewhat small 
supply,and with a fairly good demand a full rise of 6d per quarter has 
to be recorded, whilst foreign descriptions have been in fair request, 
with prices tending in favour of holders. The reports from the 
grain-producing counties speak of the crops as making good head- 
Way, aS some winter oats are being cut m East Kent, in which 


the month. Barley shows signs of improvement, but a big 
crop will not be realised. Oats continue to make satis- 
factory progress. In the cargo department the trade for 


wheat has ruled firm and dearer, but actual sales effected only sum 
up to moderate extent. 12,000 qrs Azoff, on passage, changed hands 
in the early part of the week at 27s 3d, subsequently, 12,500 qrs 
Black Sea, July loading, selling, on sample, at 28s. 13,400 qrs Cali- 
fornian, loading, changed hands at 31s, and 16,500 qrs dittoat 
30s 9d. Chilian, on passage, has been offered at 31s, Walla-Walla 
and La Plata cargoes are not offered. Parcels have ruled firm but 
hot active. No. 1 Northern spring, arrived, sold, 27s 44d to 28s 13d ; 
July, 28s ; July-August, 28s; hard Manitoba, last half July, 28s 14d ; 
ditto, on passage and for July shipment, selling previously at 
27s 9d, while No. 2 red winter, July-August, found buyers at 
27s 3d. Flour trade, on the spot, has ruled quiet, business being 
checked by holders requiring stiffer prices. The demand for barley 
has not been very brisk, but values have risen 3d to 6d per qr, while 
in the floating and forward shipment: section the tone throughout 
has been slow, with values in séveral instances quite nominal. 
13,000 qrs Azoff, August-September despatch, with four options, 
sold at 13s, with sellers of passage cargoes at 13s 14d. Maize, on 
the spot, has been firmly held, prices on the week being 6d per qr 
higher, while the same tone may be applied in the cargo depart- 
ment in which position, however, business has been of small 
extent. American mixed new crop, August, sold, 13s; August- 
Gontemnber, 13s 3d; and subsequently 14,000 -qrs; Atlantic ports, 
i y-August, realised 14s 3d. 15,000 qrs Danubian, August-Septem- 
r, changed hands at 15s 6d: Parcels have been quiet. American 
mixed, July-August, sold, 13s 44d. Oats have been firm, but quiet 
of sale. The arrivals this week amount to 81,400 qrs. Beans and 
peas steady. 
- The following table estimates the! home consu 


sang the harvest year 1896-7, contrasted with 6, 1894-5, and 
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1896-7. | 1895-6. | 1894-5. 1893-4. 
cwts. ewts. cwts. | cwits. 
Imports—Wheat (44 weeks to July 3); 58,033,800, 57,838,100) 63,753,300 55,301,900 
Flour ” 17,392,900 17,110,800; 16,764,400 16,223,9CO 
75,426,700 74,948,900, 80,497,700, 71,525,800 
Add week ending July 10—Wheat ..| 879,500 1,408,700 1,736,700 1,436,300 
FOG pevcdteseciess. askameanees ' 291,500 314,000; 309,800 321,500 
Total imports, 45 weeks...... 76,597,709 76,671,600, 82,544,200, 73,283,600 
Less exports—Wheat......... dd anes 36,100, 259.% 253,000, 35; 
PO. wetiiews cenbnassoendd wapihes 205,200 230,700; 198,800 148,300 
Net imports. ........2-e.000:. 16,258,400 76,181,400, 82,092,400, 72,782,500 
Add to this the estimated sales of 
home-grown wheat ...........es08: 25,941,300 16,1€0,800; 22,692,800 22,392,800 
Forty-five weeks’ home supplies .... 102,199,700 92,342,200 104,785,200 95,175,300 
Average price of English wheat, per s 4d s a s a s d 
GORI bo dr vga os cnrccopisanadaigas 27 4 3467 25 0 2445 
POU GWE ccccvcsdcccccuqevae tans 6 3} 5 8 5 $3 5 7 
bushels. bushels. bushels. bushels. 
“ Visible supply” in U.S. centres bush. 16,607,000 47,220,000 41,258,000 53,155,000 
ae ae = imowts.. 820.000 25,296.000 22,102.000 28.476.000 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended July 10, 1897, and for the corresponding week in each 
of the years from 1896 to 1893 :— 


QUANTITIES SOLD. 


AVERAGE PRICES, 


Wheat. | Barley. | Oats. Wheat. ; Barley. ; Oats, 
$$ |-- —— —}j—_—— ——~— | ——--- — | ee | 
1897 ers bsh| qrs bsh) gqrs lbs s d e-e | “4.4 
July 10.., 26,282 3 948 0 2592 1 27 4 17 4 18 8 
%..; 19,873 6 | 944 0 1701 0 27 1 18 10 18 7 

June 26..| 35677 0 963 1 3,862 4 27 0 19 9 18 6 
19..| 20,771 5 1313 2 4.680 6 27 0 23 3 18 0 

12..| 41,626 4 1968 6| 2514 0) 27 4 22 8 17 1 

5. 52,481 4 1477 7 4,378 5 27 10 20 8 7-9 

1896 .... | 15,318 3 449 0; 2,589 1 24 7 18 ll 149 
pe 555 4| 2,932 6 25 0 2n 8 15 7 
MP céccen. TAT4 6 21 4! 12,665 6 24 5 21 0 m4 
MEGS cccce.) TAGS TF 722 7 2737 7| 2 8 2z 3 22 3 





THE IRON AND COAL TRADES. 


Notwithstanding the spread of the engineering strike, or lock- 
out, the iron trade of the midlands and Yorkshire is fairly active, 
though it is restricted in other quarters. The sales of pig-iron have 
been greatly reduced, and in the speculative markets there has 
been a decline in prices. In Staffordshire and in Sheffield good 
business and firm prices are reported; while on the Clyde one of 
the principal firms, following the example set by Messrs Harland 
and Woolf on a former occasion, is said to have seceded from the 
Masters’ Federation, and has continued working. 

Our Middlesbro’ correspondent, writing on Thursday, says :—The 
pig-iron market has been irregular this week, with only moderate 
business passing. Now that the engineers’ strike has become an 
accomplished fact, the consequences of which had already been 
discounted, it may be expected that the iron market will become 
more settled unless, later on, work at the shipbuilders and other 
places should be stopped through want of hands in the engineering 
departments. Middlesbro’ pig-iron, No. 3, 40s; hematite Bessemer. 


49: 6d. 
With regard to manufactured iron and steel, the Iron and Coal 
Trades Review states that the Derbyshire iron trade is very brisk, 


and manufacturers are hoping to book increased orders should the 
engineering strike in other districts be at all prolonged. The 
demand for all qualities of iron and steel in Sheftield and its vicinity 
continues unabated, and machine castings are the only manufac- 
tures adversely aflected. Staffordshire ironmakers are busy, and 
there is a tendency to raise the price of marked bars. In the 
northern portion of the county a fair volume of business has been 
booked for the ensuing quarter. Prices in Lancashire are low, and 
there is very little new business coming in. Cleveland manufac- 
turers are busily employed, and in Scotland and Yorkshire activity 
also prevails. Barrow steelmakers are well employed, sectional 
steel and heavy castings being in good demand. 

The accountants have ascertained that the net average realised 
price of No. 3 Cleveland pig-iron during the quarter ended June 
SO0th was 40s 0-1ld, as compared with 39s 435d in the previous 
quarter, an increase of 7'76d. This return does not affect wages, as 
the sliding scale at the furnaces terminated at the close of last 
month, but railway rates on, the | North-Eastern for ironmaking 
materials.will be advanced 1 per cent., these advancing or declining 
1 per eént. for every completed shilling of realised price between 
35s and 45s per ton.” At the close of last year the price was 
38s 0-28d, an increase of. nearly 2s for last. quarter; and in the 
corneeponding quarter of last year, 37s 8-26d, an increase of close 
upon 2s 4d. a3 

Collieries both in Northumberland and Durham are, as a rule, 
wel] employed, but the commencement of the engineering strike has 
naturally curtailed the distribution of fresh orders, and consumers 
are disinclined to buy, especially for forward delivery, because, if 


the! strike ‘is prolonged, some reduction im the prices of several 


kinds of fuel must be seen, notably for manufacturing, smithy 
and bunkering purposes. It is not expected that the value of 
steam or gas coals will be any lower, for the local requirements 
cannot be much affected, and the export demand will in all pro- 


tion of wheat } bability be maintained. The price.of steam coal this week is rather 


better than for some time past, as’ 85 9d and even 8s 104d 


t.o.b, is being paid, and small is about 369d. -Goke isin -esctlond. 
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request for export, and large shipments are being made, especially 
to Germany ; but demand for consumption at the furnaces is small. 
It would not be large in any case at the commencement of the 
quarter or half-vear, as nearly all the pig-iron makers will have 
made their contracts ; but the dread of a prolonged strike affects the 
casual demand, and, if some of the furnaces have to be stopped, 
then a quantity of “coke will have to be thrown on the market or 
the output curtailed. The quotation for early delivery at the 
furnaces of average Durham coke is 13s 6d. 

Our Cardiff correspondent, writing on the 15th inst., says :—The 
shipments of coal continue to reach a very satisfactory total, and 
considerable activity is noticeable in the trade. The principal 
demand is for best qualities of Cardiff and Monmouthshire steam 
coal, and for small steam. Tonnage is fairly plentiful, and fresh 
orders are coming daily into the market. To-day best qualities of 
steam coal are quoted at lls to lls 3d; seconds, 10s 3d to 10s 9d; 
dry coals, 8s 9d to 9s 3d; best Monmouthshire, 9s 6d; best small 
steam, 6s 6d to 659d; other qualities, 5s 9d to 6s 3d. The Italian 
Admiralty are now in the market for 50,000 tons of best Cardiff 
smokeless steam coal for delivery during the ensuing six months. 
The British Admiralty have been shipping unusually 


large 
quantities of Cardiff coal this summer. 





THE COTTON TRADE 
LIVERPOOL, July 15, 


The cotton market has been quiet, and a moderate business has 
been done at hardening rates. Sea Island is in very small demand, 
without change in prices. American has been in fair request, and 
quotations are advanced 744 to 3-32d per lb. In Brazilian a fair 
business has been done, and quotations are advanced jd per Ib. 
Egyptian has been in moderate demand, and qualities under * good ” 
have a hardening tendency. The quotation of “ fair’ has been 
raised 4d per lb. Rough kinds of Peruvian have been in moderate 
demand at unchanged rates. Smooth has been dull of sale at the 
quotations. In East Indian a good business has been done at 
hardening rates, and quotations are advanced 4d per Ib. 

*Futures.”’—The market opened with a declining tendency, and 
quotations gave way 4-64d per lb for near, and 6-64d to 7-64d per lb 
for distant positions, subsequently prices improved, and the closing 
values show an advance of 1-64d to 2-64d per lb for the near, and a 





‘partial decline of 1-64d per lb for the distant positions from last 


week's Circular rates. The closing values are :—Delivery : American, 
any port, L.M.C. July, 4 13-64d to 4 14-64d; July-Aug., 4 12-64d to 
: 13-64d ; Aug.-Sept., 4 9-64d ; Sept.-Oct., 4 2-64d to 4 3-64d; Oct.- 
Nov., 3 61-64d to 3 62-64d ; Nov.-Dec., 3 59-64d ; Dec.-Jan., 3 58-64d ; 
Jan.-Feb., 3 57-644 to 3 58-64d; Feb.-March, 3 58-64d to 3 59-64d: 
March-April, 3 59-64d; April-May, 3 60-64d per lb. The following 
transactions have taken place in Egyptian — Delivery: F.G.F., 
July, 5d; Aug., 4 59-64d, 4 58-64, 4 60-64d, 4 61-64d ; Sept., 460-64d 
yer Ib. 
The amount of cotton forwarded this week is 57,701 bales, and 
actually exported 11,833 bales. The decrease of stock this week is 
53,900 bales. The sales amount to 55,170 bales, of which 1,000 are on 
speculation, and 4,410 declared for export. 
PRICES CURRENT. 









































ee 6 Same Period ‘Same Period 
e* gq | 8 | 1896. 1895. 
Descriptions. a & | 7 tai ae \_—_—___—_——— 
‘8:38 3/8/8 BBeig eds sg 
8's o\8\8/\a 3 |83| 2 sss 
American. @aja@iad@ia@jdjaiadsia@diajatiaia 
Sea Island........ perlb).. 9 34 10 114 21 (11 32 134 11 12 (135 
Florida ditto .......... -. 6 62 73 8 10 7 | 7% 8 | 7% 8 } 8 
Ord G OU LM Mw GM MF LM Mid @M'LM MidGM 
BEE cccnvivodeccant B35) 4k 4 Pe) 4) 4a) 4a) SRS) SHB) SEA Shy 322) 2 
Brazilian. Mid MF Fr. GF Ga. Pne MF) Pr.|Gd. MF Fr? Ga. 
Pernambuco, &c. .....-| .. | 498} 44 48 ww | ww | SK 4H 4B ROL SS 
No iescebinel oe 4%, 48 48 St We Bm 3).. 
Peraibe - sonesneeesands | oo | Sam <a Bi oe | oe te 4 | 3 34 | =. 
Rio Grande .........++-) + os oe | 2 | as ee es Ce 
SK ccicentnipennbee 1 .. | 4h 4 4... 14h] .. a. 
Maranham ............ | oe | 4m 48 | 44d. | we | Std Ste ee ee a. 
Egyptian | ; 
i subabetennhis coven] BS |B) of 5h 5d Oh RG OGR CEG 
asees, Geek, ie. .... wo | 5h} 3S! eile ag SR 
West Indian, &c. Pom 
Tahiti Sea Island ...... ++ | o+ | OB SF | GR 8 16 | 62) 2. Gh it 
Peruvian—Rough ......| .. | «+ | ++ | && | Gre, 6% | -- eee | 
Ditto Mod. Rough..... .. | .. 5 A 5B ee |e: | Sie She). | 4) Say 
Ditto Smooth ........ | + | Gin) dfs) 448) 448) 4t8)-. | 4 aE 34a! 46 
Ditto Sea Island...... + | o> | G6) 28) S| | «+ |G 7 i. | GA] 
African ............++.. Loe | s+ | Ste) Ore) 44 | 4g. | 3 Aah) oe 
East Indian. GFr rer | Gd. FG Fhe §'in |G F/Gd Fo. GF Fn. 
Surat—Mac.G’ndSurtee.. | .. | .. | -- | 43 | .. || o- os ll ve | os | a 
” ” bh in 333) 3*4! 4.) ee i . 34h 3B ll se ' Su 325 
Ginned Dharwar ...., 3)]) 33!) 552) .. | -. ve | Stu! Sve -- | 2th 3h oe 
NID con ob decnaen 3) 35 | 332) .. || 2 Sxy, 532) 22 3) 3 
Ginned Dhollerab.| 3 Sts | See) .. |) 253) Say. Shd)) 3 
wuttee ........ Safe) SHE) Sha) sil | «+ || 238) Sf) 348) 23 3 
G. Oomrawuttee ..| 3¥. Bie) Sed! Sea! .. |) 282) 35, 34) 2a | 3 
Khandeish ..........| Sek) 34 | 38 | bazlo+ || 284) ff 5. | Bie 2H) 
Bilatee ........... veel ae | ee | 58) Sya -- || »- 2) 3%) «| 2 & 
Comptah . eeereee ovo] SB = | 38) gl gl > | BS Sh | a Sh 
Cee eeereeesete ee ‘2 Zi ee ff 4 ) 
Machive Gin'd Hoiace} = | 5, 53. $5) $2) 5. ah aie ai | ak | 3 | 35 
tee ee ew eeeeeeees \ aa 32 } 
Ginned Bengal . we sei Seis elo tele oe 
Timnevelly....| 32) 4 $f) -: we | oo ft Sh.t SG! |! Se) Sie} 
____ Western......1 343i .. | Sib). |. |. 1 OER] Say. Sh Sat. 
- Amports, Kxporta, Consumption, &e, 
Fa —_— 


vam. Ste duly 5 set ereeseere ae, 


Exports from 
Stock, July 1 SOC CR eee ee ee eee eee eee eeeeece 
Genmmmngtlen tone dan: iis Seip BB «tas0 seseee 1,872,904 


Femeres Seam Sam. 1 00 Zely 15 «200. 0-n0000 1/854 396 eeeese Liseaia 
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These figures show :— 


Bales, 
An increase of imports compared with the same date last year of.... 118,380 
A decrease of quantity taken for consumption of ........... ecseece eee 61,350 
An increase of actual praete of 
An increase in stock of 


CORR ee eee eer ee eeeee 


26,590 
ee ee Sebeeniin. ae 

In speculation there is an increase of 17, 240 bales. 

The imports this week have amounted to 15,633 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 12,000 bales, against 17,000 
bales at the corresponding porenx last year. 





MANCHESTER, July 15, 


A feature this week is the advance in the raw material in 
Liverpool. This has occurred, it is said, owing to the reports of 
drought in the States. Be that as it may, spinners have to pay 
more money for anything required. On the other hand, yarns have 
been difficult to sell. Producers have not been able to keep pace 
with cotton. Hence the margin is getting narrower every day. 
Cloth for the leading outlets continues comparatively quiet in point 
of actual business, though numerous offers at late rates are 
mentioned. Manufacturers as a body are doing very badly. Both 
private firms and limited companies have this week declared heavy 
losses in weaving from bought varns. The latest news from India 
respecting the monsoon is that the rains are progressing favourably, 
except in the Deccan. 


(1.) Comparative Statement “ @ Cotten Trade. 


Price, Previous Weeks in 1897. 


ome Price price Price Price Price 








<eq, duly, Ji dy) June June June 

i897, 3, | 1. 24. 17. | 10. 

s dis das sdsdaesa 

wGntten-nt a. - ang ” 04% 04. 045, 04% 04% | 0 4k 

Ditto, good middling. . - 045 0411 04% 044 04% 0 4 

a Pernambuco, fair cseewius 0 44 O45. O 43 O49 O48 O42 

a Ditto, good fair .......... 0 430444 C 43 048 O48 O43 

Yarns—No.40 Mule-twistfair,2ndquality 9 74 0 #4 O7y 0 7h O7h O 7 

— No. Water-twist ditto 07.07 O 6 OE 0G 0 EH 

26-in, 66 reed, Printer, 29 yds,4lbs20z8 3 1 31 350 30 30 211i 

27-in, 72 reed, ditto 5lbs2ozs 3 8 3 8 3 8 3 7h: 3 74 3:7 
39-in, 606 reed, Gold End Shirtings, 374 

yards, 8 ibs 4 ozs Ee 59 59 5 85 845 8 5 ° 

40-in, 66 reed, ditto, ditto, 8 Ibsl2o0zs.... 6 34 6 35 6 3 6 24 6 24 6 2 

See ditto, ditto, 9lbs5ozs.... 7 0 7 0 6114 611 611 6 104 
39-in, 44 reed, Red End Long Cloth, % 

yards, 9 Ibs iedibdinassecesaiiicak eas 43:4 31:4 B4¢2\;¢ 2'48 


at) Compared with Previous Years. 


aoe Corresponding Week in 


July - 
15, | \ | 
1896. | 1895. 1894. 1893. 18S2. 
at La Siegal aoe aA, BR ed ea 
sdsdesedsdeadas da 
Raw Cotton—Upland middling....perlb 0 4.. 0 3)% 0 3i} 0 348 04% 0 3H 
Dit ee Speco 0 4y_ 0354 0 36 OFF O 44 0 4 
= Pernambuco fair.......... 0 44.04 4,0 34 04 0444 0 4 
- Ditto, good fair .......... 0 43,04, O04 0 44 0432 0 4 
Yarns—No.40 mule twist, fair,2ndquality 0 73 0 74 0 6307 O weO07 
— No. Water-twist, ditto 07 GC 6 0 6} O 680 72 0 
een eees Seas, S yee, See sem 3 1'3 O(3 O13 M3 HS i 
27-in, 72 reed ditto 5lbs2ozs 3 84 310)4 0,4 043 41 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 lbs 4 0z8.............0+.00.: 5§95$5 53 5%66\6 % 
40-in, 66 reed, ditto, ditto,8 Ibs 12ozs.... 6 263 63 6 4476 +7 3 
40-in, 72 reed, ditto, ditto, 9lbs50zs.... 70,70 76 7 4 8 7 8 3 
39-in, 44 reed, Red End Long Cloth, 36 | 
yards, 9 lbs {eueeeesstvessoedbeeeer= 4314014 3'4 6 41044 4 





THE WOOL TRADE. 





The continued improvement at the London sales has made a 
firmer tone all round, but English wool is still much neglected, and 
the prices now being paid at the country auctions are purely 
speculative. Prices nominally unchanged. 

Our Bradford correspondent, writing on Thursday, says :—In the 
whole horizon of the trade locally there are no bright spots. 
As was expected, the influence of American buying has ceased 
quite suddenly, and the home trade has not sufficient spirit to keep 
up the standard of values. It is true that at the London sales 
prices appear to be hardening, but this is not in consequence of any 
better demand here. The fact is that the topmakers have sold 


i forward, and, having cleared out all their stocks to America, are 


bound to get hold of some wool, as the quantity available is 
supposed to be limited, and there is a long interval before the next 
series opens. But with English wool the case is different, and the 
demand being very slow, prices are turning in buyers’ favour. The 
spinning trade, which is the determining factor in the consumption, 
is depressed. Exports to Germany have declined, and the home 
trade is not using nearly so much as it did in the previous two 
years. Mohair is having a certain vogue, but the sale in London 
last week seems to have touched high-water mark for a time, and 
values are slightly easier now. 

Messrs Helmuth Schwartze and Co. write on the 14th inst.:— 


The following gives the total available and the quantities cata- 
logued and withdrawn up to yesterday :— 
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Available. Catalogued. Withdrawn. 

Bales. Bales. Bales. 

Sydney ...cccceses . Se .... Bae .... & 
Queensland ........ 26,000 9,280 .... 72 
Port Phillip ........ 30,000 a 
pe rrr, 8,200 1,824 97 
ee eee 10,000 3,952 37 
Western Australia.... 6,800 3,388 57 
New Zealand ........ 110,000 40,130 2,477 
Cape.....scceccesees 23,000 5,819 723 
277,000 .... 88,431 4,319 


Since the opening on the 6th inst. the sales have proceeded with 
increasing animation. The Continent as well as the home trade 
are now buying freely, and America, too, has lent valuable support. 
Prices have, under these conditions, risen for all classes of merino 
wool, and proportionately most for greasy descriptions, which may 
be quoted 74 to 10 per cent. higher than at the close of. last series. 
In the better classes of scoured the’ rise is not quite so prominent, 
but scoured skirts are also 74 to 10 per cent. dearer than in May. 
Crossbred wools do not share in the improvement; they are in 
large supply, and sell on a par with May closing rates, the tendency 
being occasionally in buyers’ favour. Cape wool has during the 
last few days become dearer, especially greasy sorts, which now rule 
4d higher than last sales. On scoureds and snowwhites there is 
proportionately less advance, say, $d on the average. 

The following is a list of the London Colonial Wool Sales whicy 
commence on July 6, being the fourth series this year: 


Sale 7~Number of Bales sold~ 
Date. Sale Pmpt. ToHome To Foreign 
July. Selling Brokers, No. July. Buyers. Buyers. Total. 
6 ..C. Balme and Co.......... - sx Oe <ccc- ee 2.750 5,150 
Jacomb, Son and Co...... L oe 2,273 SRW cece 4,618 
7 ..Buxton, Ronald and Co, ..1 21 4,600 SEO sca Toe 
Du Croz, Doxat and Co, ..1 bi 4,000 .. 4,000 8,090 
8 ..Willans and Overbury ....1 22 BSOO .ccc 3500 .. 5,000 
H. P. Hughes and Sons ..1 = 3,200 « S200 ..ce 7800 
9 ..H. Schwartze and Co. ....1 23 8,457 eo Saee-.. 6,416 
John Hoare and Co, ...... 1 me 3,386 -. re 6,100 
10 ..Jacomb, Son and Co...... 2 24 4,950 - 7,300 12,250 
12 Buxton, Ronald andCo...2 .. 26 5,700 a oo. 12,000 
13 ..C. Balme and Co, ........ 2 27 5,560 8,300. 13,860 
14 ..H. Irwell and Co. ........1 28 2,000 2,900 .... 4,900 
Du Croz, Doxat, and Co. ..2 “i-as 4,900 .... 5,200 .... 10,100 
15 ..Thomas and Cook ........ 1 oe can ie. > sleadite ‘ 
Windeler and Co. ........ 1 % aes tl Se : ‘i 
Willans and Overbury....2 “s . : ° 
16 ..Jacomb, Son and Co...... 3 Oe sexe . . 
17 ..H. P. Hughes and Sons ..2 a: » ° ee es 
Hi. Schwartze and Co. ....2 .. .. . - ‘ ee 
Aug. 
19 ..C. Balme and Co, ........ ae . owe ° 
20 .. Buxton, Ronald and Co...3 é . ‘ n<s 
21 ..Du Croz, Doxat and Co...8 .. 4 ; ese 
Jobn Hoare and Co....... 3 = ee ‘ 
22 ..H. Irwelland Co, ........ a . ° 
Willans and Overbury....3 .. .. ee ° ° 
Thomas and SS 2 ° ee * ecco 
23 ..C. Balme and Co. ........ ae we 
Jacomb, Son andCo....... S .. 6 “* 
24 ..WindelerandCo, ........2 .. 7 : ° 
John Hoare and Co. ...... he ae *- 
H. Schwartze and Co. ....3 .. .. «- ° ee ° 
2, .. Willans and Overbury ....4 9 . ** . . 
H. P. Hughes and Sons ..3 oe eee * eee . 
H. Irwell and Co.......... 3 aval vik me” ee - : 
27 ..Du Croz, Doxat, and Co...4 .. 10 . * . 
Buxton, Ronald and Co...4 .. .. ee a 
28 ..C. Balme and Co.......... D ge ae ee . oe . 
Jacomb, Son and Co....... S 4. Sa ° 





THE LEATHER TRADE. 


The transactions in leather during the week have been rather 
quiet, the trade generally being limited to the supply of small 
parcels for present use. Some orders are being placed for future 
delivery, but it is easy to anticipate the autumn demand. Prices 
are unchanged. 








THE SILK TRADE. 


Our market continues very firm with but little business doing, 
despite the stronger news which comes from the East. 








JUTE, FLAX, AND HEMP TRADE. 


Lower prices have again been accepted for Jute, and buyers 
do not show confidence. First Native marks have sold at 
£11, September shipment, for London, and £11 for Hamburg. 
Jute yarns are dull, also goods generally with the prospects of 
decreased production. 

Business in Flax, on the spot, is quite at a standstill, and there 
has been little done forward, with better reports of the Russian 
crop. 

Manila Hemp has been steady, but is now quiet at the advance, 
to £15 for current quality, distant shipment. 762 bales at public 
oe were bought in. 4 The Manila receipts last week fell to 11,000 

es. 





















FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 
’ Mincing Lane, Friday. 


SUGAR.—There has not been any improvement in the demand. 
Beet has sold slowly, with new crop easier than in the early part of 


change. Yellow crystals quoted 10s 104d to 11s 3d. 
rather easicr. 

| 

! 


season’s. Cane sugars have been slow, but low brown sorts are held 
tirmly. Crystallised remains dull. Of 3,074 bags, by auction,a 
portion sold, at 11s 3d to 12s for Trinidad, part being washed. 432 
bags syrups were bought in. Refined is stationary. The visible 
supply of sugar in Europe and America is about 1,965,000 tons, 
against 1,752,500 tons last year, and 19,870 tons in 1895 at same 
date. 


Impokts and Detiveries of SuGaR into Lonpon from commencement of the 


year to July 13, with Stock remaining at the latter date. 

1897. 1296. 1€95. 1694. 

Tons Tons. Tons. Tons. 
ROUND SS ina ces sailed $3,100 -» 105.700 120,600 135,800 
POON 6 sic cicecnnicccn es 98,400 86,200 109,300 117,400 
Ge ci wrskacicksienssa ae 24,00 $3,600 .. 33,800 85 300 
Stock, Urit-d Kingdom.. &9,'00 141.C00 -- 125,800 90.700 
Cane, Jaggery, per cwt. .. 73 7/3 7/3 . 76 8/0 
Crystallised West India.. 11/013/6 .. 12615/6 .. 12/4146 ..13/0 16/0 
Beet, 8 %, f.a.b. .....00 8/6 a 9/63 -- 10ju 10/14 ..11/44 11/6 
Java. afinat, 96% ........ 10/9 11/0 .. 12/0 12/6 11/6 12/0 .. = =—:18/0 
Tate’s cubes, No.1 ...... 15/0 16/3 16,0 18/6 


JAGGERY.— No business reported. 
Manina.—2,930 tons Lo Ilo, sold at 7s 9d, quay terms, Liverpool. 
ReFrixep.—The market is steady, and prices without any decided 
Pieces are 
A moderate business done in the Clyde makes. 
Foreign refined remains about the same as last week. 
Beret SuGar.—Prices have fluctuated slightly, and are rather 
easier, including next season’s. The business has been limited. 
To-pay’s CLosinGc Prices in the Proptce CLEarING Hovse. 


Oct.-Dec. Jan.-Mar. 
Perewt, f.o.b. .... 8/5¢ .. 8/5t .. 8/6 8/74 8/104 


RUM.—The market is quiet, and there have not been any sales 
| made in West India. 
COCOA remains firm, and afew sales have been made in West India 
| privately. The importers have offered little by auction. On Tues- 
day 205 bags Grenada obtained rather higher rates, selling at 48s 6d 
to 50s 6d. A few good Trinidad sold, at 50s to 51s. 265 bags other 
West India, included Jamaica, at 48s 6d to 50s; good Demerara, at 
| 50s; a few Dominica, at 48s 6d to 49s. 719 bags Ceylon went at 
| firm rates: good, 61s 6d to 63s 6d; native,50s. 497 bags Guayaquil 
part sold, at 53s 6d to 55s 6d for Caraquez. The stock is less than 
in the two previous years, owing to very large deliveries. 
COFFEE.—-As the importers have restricted supplies, there is 
not any material change in prices, the stock in first hands being 
much reduced. Santos sold at irregular rates, but afterwards 
became firmer, as the last estimate of the crop is not so large as 
previously made. At the public sales 44 casks 18 barrels Ceylon 
found buyers: small, 90s to 91s; middling to good, 103s 6d to 
106s 6d; fine,111s to 117s. 681 bags East India only partly sold on 
former terms. 5,627 bags Central American partly found buyers. 
Columbian, low and mixed to pale, 52s to 62s 6d; fine ordinary to 
grey, 63s 6d to 77s 6d; fine, 95s; grey Guatimala, 64s; foxy kinds, 
| 51s 6d to 53s. 


July. Aug. Sept. 


Receipts of Rio and Santos since June 30th, 
897-8. 1896-7. 1895-6. 1894-5. 
[a eee 852,000 299,000 239,000 194,000 
Crostne Prices at the Propuce CLEARING Howse at this AFTERNOON’s CALL, 
July. Sept. Dec. March. May. 
Santos . 36/0 Se ice TIM cess TM 38/0 


Registered sales for the week, 21,750 bags. 


Imports and De.iveries of Correre in Lonpon from the commencement of the 
year to July 13, with Stocks on hand. 


1897, 1896 1895. 1894. 

Tons. Tons. Tons. Tons. 

TN cic ckaedutinckae 24,900 23,400 27,500 26,200 
Delivered, home use ..... ar 8,000 8,350 8,000 9,100 
° MIS wudececine 10,900 .. 12,350 11,450 15,500 
PG us Go vnemaoees cows 14,450 .. 10,920 13,200 .. 10,100 
Mid Ceylon.......... percwt 98/ 103) 97/ 103/ 98/ 101/  ..:103/ 107} 


TEA.—Some new season’s congou has arrived before the usual 
steamers, and a few sales made in Moning, but the Oanfa and 
Glengle are now in. 2,385 packages China tea, by auction, did 
not alter quotations. The large quantity of Ceylon offered on 
Tuesday, 30,614 packages, met a steady demand, prices being about 
the same as last week. Owing to the still heavy quantity of low to 
common tea in the catalogues, the average is still about 7d per lb. 
1,298 packages Java went at former rates. Indian showed irregular 
prices for last season’s import and Calcutta bought teas. Of 7,600 
packages printed, 6,000 packages found buyers. New Darjeelings 
sold steadily. In the Produce Clearing House August closes at 
7 2-16d, September 7;;d per Ib. 

RICE is firmer. A steamer cargo of Bassein, 4,000 tons, sold, for 
Holland, at 6s 94, July shipment. Sales of cleaned include garden 
Siam for direct shipment from the place of production. 

SAGO does not improve. 687 bags, by auction, part found buyers 
at easier rates: good small, 8s per cwt. 

SAGO FLOUR last sold at 8s 3d, ex quay, in Liverpool. 

TAPIOCA is quiet. 1,327 bags flake, by auction, partly sold: 
Singapore, 1,4; fine, 1,4; Penang, lgd. 823 bags pearl went at 
8s for fair seed, and 10s 6d per cwt for bullet. 

BLACK PEPPER.—The last business in Singapore, to arrive, is at 
34d, June-August shipment. 289 bags, at — sale, part realised 
3d to 34d. 565 bags Acheen bought in, at 2§d per lb. 

WHITE PEPPER has been steady. 140 tons Penang, June-October 
shipment, sold, at 4.5,d to 4gd. 30 to 40 tons Singapore reported, at 
5,d to 54d, and business, on the spot, at 54d. 96 bags, by auction, 
were bought in, also 197 bags Penang. 

NUTMEGS have been steady, with a few sales at last week's rates. 
10 cases offered yesterday were bought in. 84 packages West India, 
1s to 2s 8d per lb. 

MACE.—Of 47 cases Penang, by auction, 10 cases found buyers: 
good bold, 2s 5d: middling to fair, 1s 5d to 1s 7d per lb. 

CLOVES.—There have been a few sales made in Zanzibar. 
October-December delivery last sold at 243d. On the spot, 24d to 








the week, and the sales generally below average. The reports of the | 24d paid. 317 bales offered at publie sale yesterday were taken in. 
Plant are favourable to a yield of sugar nearly equal to the present ' 25 cases Penang part sold, at 64d to 64d per |b for dark. 










































CASSIA LIGNEA.—-At the weekly sales 30 boxes fair sold at 41s. 
100 bales broken taken in, at 32s 6d per cwt. 


GINGER.—-At the weekly sales 235 cases Cochin partly sold, 
including a few good to fine bold cut at 78s to 85s, the bulk being 
taken in. 1,559 bags partly found buyers: small washed, 23s to 24s; 
good, 32s. 450 bags Japan part sold, at 13s per ewt. 

PIMENTO.— 285 bags offered, by auction, were chiefly bought in. 

NITRATE SODA continues quiet on the spot. No change in the 
prices of cargoes: near or due, 7s 33d; distant, 7s 54d. The fort- 
night's arrivals for Europe reach about 18,000 tons, of which about 
5,000 tons called for orders. About 10,000 tons for orders and 20,000 
tons for direct Continental ports are due during next fortnight. 

INDIGO...The quarterly sales of East India lasted only three 
days, concluding on Wednesday with a slow market. Of 9,151 
chests in the catalogues only 1,850 cases sold. Importers firmly 
maintained the market, as the crop accounts have been unfavour- 
able. Some of the ordinary qualities went at par to 2d decline. In 
other respects, little alteration has occurred. 

SHELLAC is firmer, with buyers at firmer prices, in response to 
the advance in Calcutta, and more business done. TN second 
orange sold, at 62s 6d to 63s, October-December, c.f. andi.; August- 
September delivery, 62s to 64s. 1,140 cases, by auction, on Friday, 



























THE ECONOMIST. 




















(July 17, 1897, 


partly sold at full rates: second orange, 59s to 63s ; 
condition in proportion ; fine orange, 78s. 

DRYSALTERY GOODS.—There has been a good business done in 
gambier, at lower prices. To arrive, several sales, at 12s 3d to 
12s 6d; near, 12s 3d. 400 tons, for the Continent, at 11s 74d to 
lls 9d, c.f. and i. In other respects there is little change to 
notice. 

DRUGS.—Aloes steady. Camphor very quiet. Bark steady. Car. 
damoms a shade dearer. Kowrie, most grades 2s 6d to 5s higher, 
Musk, rhubarb, and ipecacuanha quiet. Oil of aniseed and pepper- 
mint dearer; other essential oils steady. Opium easier. Senna, f 
Tinnevelly, moderate sales, at full rates. 

CHEMICALS.—-The markets present little change. Tartaric acid 
is firm at the recent advance. Citric acid, 1s 2d. Sulphate 
ammonia steady. Cream tartar, 77s. German sulphate quinine 94 
per ounce, with buyers rather under. Chlorate potash 44, or a shade 
less. 

INDIA-RUBBER is without change. 
public sales to-day have been smal}. 

METALS.—A fairamount of business has been done in copper, at f 
easier rates. The market, at one time weaker, is now steady, with ] 
sales of 4,600 tons G.M.B., cash down, at £47 11s 3d. To-day, three 

(Continued on page 1050.) 













low and out of 


Fine Para 3s 64d per lb. The } 
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| Commercial Times.—Weeklp Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
; nae - 
P LONDON, Fripay. ; DRU G8—(Con.) sde*esd | METALS. —B.Copper£ s £& 8 | SILK—(Con.) sd sd _,suU GAR—CavsHED—{Con.) 
; ARROWROOT—per s a 8 a | Oil, Cassia ....perIb 5 0 6 6 Eng., Tough p. tom 51 10 62 0 Jungypoor & Comcly 9 0 0 0 | French loxves, f.o.b, 11 12 0 
y an tofm 0 1h 0 4 SION oc ic case 70 0 0; Best ‘selected ...... £2 0 §210 | China—Tsatlee, Supr 0 0 0 0 Frnch erstisNo.3e.i.f 10 0 10 § 
: Bt. Vincent com. Peppermt. Hothks 6 9 0 0 | Sheets ............ 6 0 & 0/| Tsatlee4&5...... 8 3 11 9 | Russian crystls, cif. 10 3 0 0 
° COCOA—duty ld p.Ib Opium, rky., fine.... 10 0 11 6 wee, 47129 0 0 Blue Elephant 0 0 0 O | German Granulated. 10 75 10 8 
’ Trinidad, grey to fair Rhbrb.,China, frtogd 1 3 4 O | Iron, per ton— | Taysaam Kahing.. 8 © 10 3 | Fine Feh.cubes,f.o.b. 12 9 12 6 
; perewt pone ee, Oe . Senna, Tinnevelly . Oo 400} a | for san lo ee : 0 2 : BEET—German,f.o.b 8 5! 8 6 
‘ Good to fine ...... 20 0 £2 | DYESTU FFS, & elsh Ports .... 15 ADUOD .... 2.2 20 3 ~ | TALLOW—per cwt. 
Grenada Shops eonpeith 47:0 49 0 | Galls, China, per oe 640 00 { ery Bars wal SUA Ss cdcccune ; ; . . Petersbure, ¥ © 40 00 
| Good to fine wastes 49 6 8 6} Safflower, Bengal .. 70 0 9 0 | Py ny siverpool.. 6 26 6 0 ae Ge tanec 12 6 13 6 Australian mutton 18 « i9 9 
Ceylon, good to fine.. 60 0 7 © | Turmeric, pagel .10 0 0 0 ts - a 6 _* 610 | Tes ve _-Raw-fair Milan wo fC do beef ..17 6 18 0 
SUR Taal Aribs ne od G0 0 | Madras... --neee- MEO 18 0] NenMrods” 77". § 618 | Ongansine Medntogdis 0 17 6 | TOWN .-..-0.0... 193 00 
abia shaken ontane . | lee ko. > ; . ia Rails Steel, f.0.b. | trams Milan 3thrds 15 0 16 0 | TAPIOCA—per Ib, 
COFFEE—dutylidperib | Cutch, good to ne. Welsh Ports .... 4/126 4176 | SPICES Pepper black—per Jb. | E. 1. mabe, teiese Sue ooo 
Ceylon,sm.& low mid. 8 0 8 0 | DYEWOOoDSs— = és | do Mdisbro f.o.b... 4/12,644/17.6 os —— ie 02 POOSS 0 cx wee perewt. 8 0 ll 6 
Middling to tine ..100 0 120 0 scant iake perton £10 0 0 Scotch pigiron,cash 44 03 0 0} Penang.......-.-.5 6 3 0 5 TAR—Stockhim,p.bl 19 6 0 0 
Liberian ......,... 40 0 £§ ; “Gas Jamaica .... 4 0 410 Middlesbro pig. .. 39 34 0 0 | Singapore ........ 0 + 3 st Archangel ........ 133006 
East India, plantion. 8 + 0 enuganastesee .2 2% Hematite.......... 4711 9 0 | White, Singapore” = 5" 0 0 | TEA—duty 4d per Ib 
; aapeere, meet ss 0 106 4 Lima Wood ...... 8 10 0.0 | 'ad— Eng. spigp.von 1276 1210 | Siam. : 0 44 | Congou ord, to fair 0 32 0 & 
inest marks . .100 Q 115 | oes teenponty 7 0 8 0 | oreign, soft....... 1226 125 } Penang. . 4 2 Medium to good 5 54 5 
j Bingpr., picked Bally 0 0.0 © | Honduras . 610 710 qnicrak: pr. bottle 740 750 | Pimento oe: 8 : 8 FinetoGnest..... 018 1 a 
; Mocha, mixed to fn. 65 C = ; | _ Jamaica . ‘ 415 5 5 | spltr., Silesianpr.ton 17 C 17/26 | Baan 1 0 1 6 |Souchong ese: oon 
i Jamica. low to tn ord. SO 0 ‘: 0 } Red Sander ., of 00 | Tim, English, ingo te 66 5 00 Do 2nd me ceuee .. 1 0 Good to dant. onn6e 0 63 16 
' ater oa “ea pe te 0 108 0 EO oss 005 2. 2 ies Do do, bars ...... 67 9 010 | Do 3rd oe kd 41 0 42 Scented Orange Pekoe , 
Seas Dit-wsd Go Gee as 80 9 | ELEPHANTS’ TEETH—perewt pbiraits ............ 62126 ¢ 0 | ewe Aen cows <= a onist 
Cemtral American =: eo 0 70 0 | of S01DK upwards 60 0 65 0 | Deviate in Wx yoy ay g | Penne s.nnssss De O10 |BeentedCyrs Canton O34 0 a8 
> e i hs e- ct iv bs ‘o " t Jos f.o. ae SCMANB. «2 +--+ -se00 U = 
Middling to fine .. 72 0 105 : FLAX—New crop £2: £28 | zine, Englizh, Sheet 20 of 21 0 | Ginger—per cwt “eo |S py ty fair.. > : ‘ 
Foxy descriptions £0 0 28 | - tae c.i.f. 27 Antimony, perton.. 2910 30 0 Cochin cut ........ S 33 0 | Young Hyson ...... 03 08 
1 Coban & Vera Paz 100 017 0 . ga Z aren eeees a) 10 710 | OLLS—Fish— £:s £8 Do rough .... 24 0 8 hp iy es 0918 
Brazil, Rio, quay terme Se ernauD .......... 21 10 23 0 Sperm, crude ptun 28 0 29 0 | Do _ washed.... 25 0 “Indian aes hates : 
; Fair-to gd. channel 33 0 56 0 | Petersburg Bejetsky 27 0 28 0 Ce 00 0 0] Bengal............ 15 0 15 6 Bkr i 04 0F 
Commontolow tair 50 0 32 0 | FRUIT—Ne Seal, Pale 40 0 0} African............ 00 00 1. and Fannin 
it Santos, fair to good 1 Oy ee Bera Coat oe 5 0 | Jamaica low& ord 74 0 8 0 | Good tofine .. 0 7 1 5 
ee 749 37 9 | Currants ....duty2s s d os d ANE were receseces 20 0 0 0 Do mid. tofine.. € 0120 0 Broken Pekoe .... 0 7 0 9 
; = a ee * Patras . eer 21 6 23 0 ae oman 29 0 32 0 ie F "per ib we Fa Do good to finest 110 3 0 
; CHEMI A s— i» 012 Vostizza .......... 23 0 33 0 a —_—e ey 29 0 31 0 | Nutmegs,good to fine 22 30 npes Souchong.. 05 0 @ 
Acid, citric. “oer U © ot op no bhi one 23 0 30 0 | Seeds, Linseed, p tor 24 0 14 5 Seal te metiam.. 11 86 good tofine 0 8 1 3 
; Nitric .....-----+. © 0 . 0. } Provincial ........ 19 6 20 0 Rape, rehned Eng. 27 10 28 0 | Chillies—percwt. fair 25 0 35 0 Pekoe ava Sere one 0609 
i Oxalic a3 . 0 34 ~t| Figs,Trky,p.ct.dty.pd 25 0 §5 6 Brown, English .. 26 10 a 0 |} Do good to finest 010 2 6 
Lartaric, English.. 1 2 0 0 | Raisins, dty. 7s percwt— Cotton seed, Crude.. 15 15 1317/6 | SPIRITS—Rum,p pf.gl.duty 1010) pyrpeR timber & Hew 
i Alum,jumyp & gnd pt £5126 £6 0 aah 16 0 18 0 Ground nut ........ 30 0 0 0 Jamaica, per gal. Wood. -Dantzic& pao 
; Ammonia, catb., p ib 2 3 PS 3 | Selected .......... 20 0 32 © | Cocoa-nut, Ceylon .. 2110 0 0 bd, Soto 35.0.P. : ”» 23 Memel fir,p.load 45 0 8% 0 
4 Muriate .. per ton£2] 0 _- ee RC 35 0 45 0 Cochin ............ 612 0 0 Fine marks. . 9 3 6 | Pitch Pi fh i 47 
{ Sulp shate..... 7 129 7/11,3 Muscatel 20 0 50 QO | Paim (Lagos)........ sl 0 0 0 | Demerara, proof .. 0 li Canada reiatsatted 0 : . ; 
: Arsenic, hump, pewt 3 32 0 34 0 Sultana .......... $8 3 48 9 | Lard, American .... 24 0 25 6 | Leeward Isi., prf.. 01 a ete i yel. pine, irge 60 0 80 0 
4 NSTI A 0 0 2410 yOranges, Val selected 15 C0 £6 0 Petroim. vi) per 8ibs C 48 0 43) E.1.. and Mauritius 09 O10 | _ small 40 0 60 0 
| Aamo, pet ese ; = Lith griinary 15 9 16 0 OT cereal Lusd. Eng aon ae nee ye * wey Quebec oak. 110 0130 0 
{ earl do oe YW © n. . 006 0 OD . wc sccccces rn = 
Brimstone, Rol! .... 5 9 7 6 | Palermo . ais 00 0 American (Westrn) 4176 5 § | 1889. 12 6 12 8 emer: ae S ae ; 
Ee Bleaching powdr.cwt,£7 0 0 0 Lemons,Palimo, pbx 5 0 16 0 Oil Beeds— ® s d 1890..11 6 ll 8 Wainsct. lgs. 18ft cube 30 0 75 0 
; Borax kung. ref.cwt. 15 0 16 6 Messina, selected... 12 0 15 0 Linseed, 1< Plata 28 6 29 0 | Ist brands | 1601..11 0 11 2 Deals & Sawn & Preparec Wood 
i Cream tartar, lstewt 76 0 77 0 Malags, nalf chests 0 9 0 0 Bombay pr4lélbs 0 0 0 6 in hhds 1893.. 10 4 10 6 Norway, Petre. std £6 10 3 10 
Calomel ...... prib 29 0 0 slieedisadianin. p.bg 18 0 18 6 Calcutta pr410ibs 30 6 0 0 oa 99 911 | Gwedis £004 10 10 18 10 
' Corrosive Sublimate : s 0 Q GUTTA PERCHA, Rape, ,Ferosep4l6lt 39 3 0 0 Conciente uw . un ; eens - 90n 0 
Botenk,, bichewst.prib 0 ab 0 ag] per ib... ........ 36 4 6 | pLUMBAGO, ica. 500 0 0 | Spirits, rite 1a 11 13] Russian .......... ;2 0 
Oe 0% 0 4 Sy ad ton £2 & 8 | Ceylon,gd.tofn.p.ct.10 6 17 6 | Malt spirits, duty pd 13 0 15 6 Catada, caeieeres 0 810 
Hydriodate ...... 9 9 10 3 | B. Petersbg.,clean .. 25 0 0 0 | PROVisIONS— German spirits...... 0 9 0 104 Hit pine S312 10-968 
Prussiate....-.--. 0 9) 0 88 a fakson ot BU 881 ete SALTPETRE— 2 ree 
ulphate .. per ton good to fine.. 13 0 17 10 esland,frsh, fine 78 0 84 0 ae ron a 
Precipitate ....perib 3 1 3 2 Low to fair. . 810 1210 SOEMY 2.2.6 0000000 00 00 Fengal. es nt 3 1 Bt ° Pen Pe ks 2 G ie Q 
Bal-Avetos — . bs s . on Yarn, gd. fo fin hne > : = . pesmendy chloe ces . : os 0 Mitrete of Soda 73 7 6| Dntecdek. 40ft.3in 012) 0/250 
al-Amm Jommon to fair ..10 0 15 0 | Danish............ 0 lonnrie was .. : . 
Soda Bicarb., per ton “f 15 &7? 6 HIDES Ox&Cowp. ib a. ae Bbrittny. rolisdoz.lb 9 0 3 0 “Mantle -0-P. er 0 ior tane pee | se 
ia eXs hip pet 5 6 . 0 Balted,B.A.&M.V. 05 0 $3 Bacon sngd.—Wtrfrd £8 0 67 0 ty weesseed £60 = BA ee 
non os Rs 048 6a) peett.......... 87 0 65 0 | fitment *-7777"S0a8 fo 8 duty 3s2u perlb s ad a @ 
matic 70% ...... Australian ...... 0 35 0 44| COFk............... 5 0 60 0) geen an ...48 0 £9 01 Ob Dies 8 on 
Bugarlead white, cwt 24 3 0 0 os * 9 3° 69 4°| ..Continental -:.°°: 70 8 6) Seen... oe SS g = de ie 
Bulphatewuinine * °° | Died 8 oo eh oe -""" 8) 100 9 | SUGAR—perews. ere ok ae 
weanh ond Sons ie: a China 0407 Lane womestre, ane —_ ae di, , syrups : 0 12 0 Kentucky ae sintkaes ; 24 ; : 
MH obulk .-........ 09 010 0 360 Bb] ome eit as So 8 eb $ | Porte Rico, Grocery It & is 6 | Negrohead—dutyé 06 18 
7 TRE oneveocestl 060 00 06 10) iWkin& hep Irish 30 0 OO | M ariti ‘rystallicd 0 0 0 0 Negrohead—dut 
German ........-. 0 9 0 0 alt Maurits G2 ON nteetGee | ee 8 8 ke duty 502d prib 0 1p 0 6 
ees eet PaaS « ¥ 5 ~apenreednene 03 0 4 dian, per bl........ 00 00 |Syrups............0. BO BG pets -- =---- 2. ; s : 
gaipher Ficus. 6 6 8 8 HOPE bugil yewi“l § 48 ¢ Pana perion 0 0 0 0 | -Grampanderyual 20 6 13 6 |TURPNTINE rset @ 0 0.8 
Vermillion, kng.pib 2 4 0 0 [PRIA RURSEE oe . aes ms Baw * % 0 48 0 nee. Se. oe crys ; ; : 2 wooL— ish—per pk. of 2401b. 
h fine > b Ob * wwe 0 46 ve weve 
COCHEBEAL «..<-- -3.0 2 3 | eeegen ico 4.81 OF m mew... 40 0 48 p | Madras, native...... 7 6 8 9 | Pigecee8 Dn Hewede 10410 9 
cOTTON— INDIGO — per Ib— Gouda, new ......:2 0 44 0 | Jaggery, ecoces 2,5 0 8 — wethers 810 910 
Madras, good West'n 0 3§ 0 0 consuming kinds New Zealand 00 00 Saatie, HoH. roe 76 79 fleeces .... 8 0 910 
COALS— 1, good to fine 4 3 ¢ 5 | pierby Gouda... 00 0.0) ac echinewhics 7 9 2 3] . Bth. Down ewes 
Best, per ton........13 6 14 6 to good mid. 3 iv $ 2 open Cher, owt 0 0 00} Lowtogood ellow 0000 a 31 i 
' DRUGS— _ oulmein .......... 7 0 Low to good 00 00 lb 
' Aloes, Fine F. I. pet 110 0 180 9 | Velore.e- 0 0 oO 8 | Hassein, steamer... 6 6 6 9 Java grey and white 00 00 Vie Fleece super. eo 49 
6 TUPS ... eae ee eee 
Anived, China, star 9 0 oo | = 2 7 210 | geigon ct. hi...... 6 Gt 2 8 | Natal Syrups stieti 86 9 9 | Booured good... ee ee: 
Halsam, Peru..perib 7 9 8 0 18 0 © | Kice Meal, to Sooured average .. 1 4% 1 
] ,tonc.f.&i. 65 0 © 0 | Egyptn. crystallized 0 0 0 0 avr. to fair 0 % 0% 
Pee 22 2 3 | LEATHER—per Ib Routb—dmer.con 6 ¢ ¢ $ | tore... 80100) Qe Wrad ae Stas 
a? ita, ealttaya ...... a. 2 ¢ ne hides cO4oib O11 1 4 Sh cbhGth hws te os 0 60 7 6 | Java aliont......... -106 00 Greasy average... 07308 
2 | E.}. &c.1epwd. Cn 0 6 1 0 — butts 14 <4 10 2 4 | BAGU- Fearl.,j.cwt © U 1: 0 | Yuba CenuLugal.. 0 0 6 0 Aus., Grsy. avr. 0 eo 0 @ 
i do o Red 0 2 0 6) 3M = 1 & 210 | page four (best) . 82 86} Fr. wed Muscovdo 0 0 0 0 oe —deoured ave, 1 3 a os 
2 | Camyhor, China, prc £5 0 100 0 Fergn, “jutes 1028 61 0 1 & | PHALLAC—per ewe | Ryringp—London average.... 0 74 0 8 
Caidamons Ceyngd 2 3 3 9 do BM «1-3 BO | Orange. gooi o ne cs 0 60 0 | Yellow Crystals ., 10 10) 11 6 -sup.... 1 3p 1 § 
: Cautuarides .-perib 1 0 2 0 | OapeAus.&c.1435 10 1 6 vveeeseee 56 0 €3 0) Cubes, No.1 ...... 16 0 0 0 leece average .... 0 7 0 7, 
Casto. a1. seconds =. 0 32.0 Sh) Cakskings 3035 14 2 3 | Garnet, AC... 70 0 0 0| “bo No.2... 1440 0 0 | Greasy average.... 0 6% 0 i 
ao. nak . do, 475 11 2 @ | Button,sortsgdc 170 0 75 0 | Granulated......”: ll 9 12 é | Natal—Scourd .... 0 114 1 0 
Olibabun, dr +» 8 0 200 0 do, 813 10 1 8 |. Lowto medium .. 45 0 60 0] Orystals ........ 12 0 12 6, Greasy average... 0 S53 0 6b 
oe rope «. 20 Se ft ee... 18} & | Stickinc, Guam ......45 0 0 0 vereeeeveeee 8 GO 2 ; | Orossbreds — Ure 
weog serene —_ le ass 0 Vic. to su 010 0 
Barges cg fa'y| Rgeeeanmeelh BEE Betommmom yy 2 opmnteiscivtinda™ ¢| sor Oat 8 F 
M onquin, p os 65 0 85 0 East tw. 0.50) MUR coco 6.831. dee ao #0 = Coane 0 ‘4% ip 
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Dividend Closing | 4. 1° a 
— Name. Prices |& 5 | Divi- Next | Clone | Divi- Es) 
Se tes ae Name. 2Z\01 ene dends ae Draw-| Name. ces. | dends = 
Quarterly... Consols 23 7, % until 3908, 5 G3 |Pric . | ae ing. | Ey 
then 24 7 {M23 13% a aver |p| aiaapeinent teal 
. ~.. Do for Acet. a t 11 B -\—- . | iy %,| 
Do a et _ ne oorecbe seis 106, 6 vate City ty of Winn peg Debentures 1s14 13 1 18 lye, Jiy.| | ila BAS Ayres shes ac chai haw se: Poe Opemien Tm.Ln3 | oe th 
~. 28 Ay TOG, LIU «4. -eeeses | an. Jt ee 890-4 . | 
Do ‘toca tae Stk. 1912/113 is 6 yt teelton (N. i Harbour Bd/1929}123 25 (Qrtrly. | io iP. orD. ‘BrusilianGold an. July -. \Puc Italian,ex. 25f 5 | 933 38 
Feb Aug. ‘ioe 1908(Red Sea Tel), 82 94 '4 |Melb. & Brd. of Works Debs|1921/108 10 Loan 1879.. 44) 73.77 |Jan. July... Prussian Con ¢ 101 3 
Mar. Sept. Exchquer Bills Mar, WA #3 ‘5 |Melbourne mabe Trust Loan|1908)109 11 'IncDec. |P.orD.| Do '83 Loan 4 | 65 67 jApr. Oct.| .. | .. | 39 1891...... | 97 99 
April Oct. Canada Gov. a. Be! oe) OR es, 1921}103 5 jApl Oct. |P.orD.| Do 1888 . | 66 68 (Quarterly) .. | .. U.S. Fund, ion \113 15 
col. Biy., 3 O10 13 44 Do Tramways WOU. iéed: 1914/111 13 jApl Oct i | |P.orD.| Do Bas. isda ¢"| | 644 &3 iQuarterly .. |... Do ........ 124 27 
April Oct... Do Bonds, 1810 gill? 2t ' Napier Harbour Bonds ...... 1920}111 13 )MarSep ur|orDws! bet. ofMinas | Jan. July .. | .. Virginia okt 
April Oct... Do Bonds, 19137¢,5)119 24 /78)/- New Plymouth Harb. ee 1909}10€ 9 | Railway ..5 | 67 69 Coup Bonds | 65 66 
ar. Sept.. Egypt. err Gta. 37% ../108 10 (6 |New York City (Ex. 4s 1d)... ./1901|J06 10 ‘Fb, Aug ae \P.orD. To 1895 ....5 | 73 74 : arene 
Jan. Sar... Mauritius 3% Stock ....|115 17 is Do Gold Coupon Bonds . .. .|1896/105 8 /Qrtrly. | 1 |P. orD.|BuenosAyres RAILWAYS. 
Feb. Aug.. Turkish Gt "4%, 1865../110 14 Opes Harb. Board Reg. ..| * | 74 79 1882 & 1886 6 | 42 44 ORDINARY SHARES AND STocKs 
April Oct.. Bank of En dand Stock|336 40 6 iY MPR UNOUED oh cc tv ccecs. od. 11919| 30 40 |Apl Oct) 1 Sept. | Do tees .6 | 42 44 _ - : ae. 
Quarteriy.. India Stock 34% red. 1931/118 19 [6 |Otago Harbour Board, 1877 ..| * 104 6 )Fb.Aug 1 | Nov. Bulgarian, 866 | 97 99 | Present : | Clomms 
.. Do Stock 3% red. 1948|110 11 6 | Do 1881 .................... ‘1921|113 15 Ja. Jly. 1 | Nov. | DoS.Mt. Les 96 97 jAmount.) Name. | Prices. 
a i Do Stock Be red. 1926 ss 97 (9 | Do Debentures ............ |1921|103 5 Ja. Jiy. P.orD. Chilian, 1885 44) a ee ee ee reece aaa 
Feb. Aug.. DoB pe apr. 5 Baw. 08 61 | DoCon. Bonds ............ |1934| 103 § jJa. Jly. P.orD.'| Do 1886 . 4 82 84 373, 937 Ba 4 202 97 
Feb. Aug.. Isle of M ie be'..1104 8 [6 | Port Elizabeth “ Waterworks” ie ao s ‘Ja. Jly. |P.orD.| Do 1887 . 81 83 TTY owe eee naan ence ceeeees am ve / 
- ma |S [Port Louis. ..........-e-n ee. * [105 7 Ja. dly., & “Mar. Do Gold, ‘éad| 85 50 | $02.305 De! Seon et 1e2 67 | 
CORPORATION ‘STOCKS. 4 |St. Louis City ........-....00. 1911 ida. Jly, . | Do 1892... 5 | 87 89 | 6 C74'795 Caledonian Cone.” Hi . 
(United Kingdom.) 5 |Timaru Harbour Board Debs|1914 167 9 Ja. Jy. Pur orDwg Do 1893 | 44) 1 83 23'830 Do Pr TC oe 4.°°""190 1 
Re ~--——— 5 ret Be. + ares ae ees 110 3 (apt o aay Wek De 1895 Pe . 44) 82 84 9, "423,830 Do Def. c — Ord... "| "67 57 
| estport _.) Harbour } jMayNv).. | .. C 1ineseSilver 2'508,026! Do Def. Ord. No.1...” 42 § 
Smet. BONA RUSTS. 7s Coane * Subject to Drawings. \ De me - ? 108 16 "207,649 Cent. Lend. ‘Ghrs. oi aid’: St,5t 
“julien 2s | COLONIAL & PROVINCIAL [* "| °° | Loan, 113966 lice 8 | SSB O00iCity and Routh London...) 62 64 f 
resenece Metrop, Con.s1s29"...... W128 | GOVERNMENT SECURITIES. saat ih eee sy att! 50,708 en eae ool ay | 
7, ey 000, Do 1920-49*............ 24 i014 24 — t ’ , 7 : - 2,642,000 Furness, Con. Ord.. 66 69 i 
535,300 Com. of Sewers (City of Amount, Dividend Name. —_[Closng (PMY91| 2 | Oct: Cordova, Pry. | 95 29 | 927,920 Glasgow & 8. W. Ord. Cons. 143 45 
sienens London} 1008 east" - $ £ Due Prices. Gpyjngi 1 ‘June. Do'Bonds | 24 38 Sra EO Greet Eastern Ord........ ie i Li 
978,900 Cor. of Ln. Bas. 95-98" .. - - —— — —_—_——— "' Costa Rica ‘A’ 7 Great North of Scotlane 117 1 ' 
196,800 Bonds, Pes . = : 982,260 Ja. & July Magi oe” Ins. % 1004 14 vs 3 i 1888 So . : 26 38 ora =o Sowere Pref. Con. ri 
,0 Pebentures® ...scccece | epee 3\1 j a Se . ane a yer PG BIGUEEGOE oovvitecheve 
3,650,000 Birmingham Corp. 34121 23 | 194,500)\Ja. & July Brit.Guianaln 4 |129 22 fanelioe By a — > Sel00 1,159,275 DoAfArecvs. no div. } 60 62 
an = pe ac do, ue sete e 3101 | ' 500,000 Ap. & Oct. ( i pam. Rly 10 13 ‘eeids “44 ‘ cdg to 5° 14424 re IG ee lees 6; is pd. . 196 99 
0 1] pad See Ae tal an ey, 5 , bene BTmiea A “7 76 treat stern, Con. Or is 6 
600,000 Bradford, 1964*. .... 2... “Pana 1,409,000 My. & Nov Do 1604868 4 106 11 age Seale) ee petal ais '€64,383 Highland, Ord. Con. s..-.. i 8c 
875,740 Brighton Cor. Red. 1946* 33 121 24 {7,591,000 My. & Nov, Do Inse. Stk 4 10622 j4P) cr SUNY Do Gov. Fret $6 1026 24 } 3,286,017 Hull, Barnsley, &e. Shares 831.5 
1,702,012 Bristol Corp, Deb. Stock 34 132 34 (2.823, 221 Ja. & July Do Red. 1910 4 112 14 ih De Pur orDw Dos at D 3 1644 & 6,740,995 Lancashire & Vorks. Con, 148 49 
1,196,200 Cardiff Stock, 1935%...... 31120 22 '¥ 010015 Ja: & July Do Ince. 1910 4 (112 14 hata. Beene oad. £4 | 20875760 Lond. Brighton, &c. Ord. i9: 93 
375,000 Cheltenham, 1971" ...... 3110 14 | 439,800 Jne. & Dec Do Dbentrs., Wee a | pee. Patreitios, 8 6 | se-33" | 2580.20 DBT. ¢ Df. rec. no div. } 200, 2 
474,450 Croydon Corp. lrred.* . - 34 135 37 } 1909-34. ..... 34 107 9 he 312. 1 De : D. 888 6} 2033 2,580, 920 DoDf, { omiile is pa. Pf J ms of 
§00,000! Derby, 1920-50" .......... 3.105 7 14 anaes Ine. & Dec, Do doInse.Sk 34107 9 ie 5 P B= Do Fdg. Ln. 6 | 24 28 "393 395 Do Con, Rights Certs. ... 
1,055,285 Dublin Red. 1944. ....... 34111 13 | $41.90\Ja. & July DoRd.1910-36 @ 11214 8 5%") pa crpwe Dec Fag, Ln. 6 51 26 | 1,259,282 Lon. Chatham & Dov. Arb. e204 
Sra trtteratld, 1988 gsv-> $408 8 |SteBNOO Ia. & duly] Do dnse reds | 1, yg Je aiy.| 2 | Dec Greck, 1eel.. 6 | 25 2 | QUEST Lond. & X. Western "Gone. 2:8 23 
uli Corp * eS? ye : i . 7 5% 95 75 Lond. & eastern, Cor 
2,323,700 Leeds Corp. Stock, 1987 € 123 27 9,995,801 Ja. & July Do red., 1938 3 165 6 AST; -- | Dec Doses »-.. 8 | 33 2 | 266930 “Do Pref. Con. Ord. ...... 184 36 
1,066,544 Do do 112 15 [1,216,600 Ap. & Oct. CapelS001/.dgs44 109 it \TheDec <. | Nov. Do'9(P-Lar)§ | 23 25 2,186,230 Do Def. Con. Ord. ...... 8 90 
1,277,368 Leicester Corp. Red.Stk* 3) 114 18 | 634,900 Jne. & Dec, Do 1879... 4510911 (ya on pur orD oe nce a | 28 28 | 1,338,350) Lond., Titbury, &e. Cong. 130 3 
"989,666 bo 1919-44 ............ 3105 7 | 458,400 Jne. & Dec, Do 1881....., 4 108 10 j, ae Pur orDwE De "P35 | 3 38 975,275 Man. ., & Line. Ord, 45 47 
6,565,909 ae wol Corp, Stock*.. 34.136 38 | 571,100 Jne.& Dec) Do 1917-23 .. 4 116 18 i Thy ‘val Dec. ¢ A . e 344 54 2,268,640 ae ( Dt recv. no div.) 70 72 
3,775,735 Manchester Corp. ...... 4 149 53 2,115,152 Jne.& Dec Do Insc. 1923 4 11719 (58° 52 im noe - * hee 5 | 228,640 Do Df \ antil 6% is pd Pts 22 224 
997,480 ee 4 = 1928.... : 106 8 3,759,495 Jne. & Dec aes 4 a 7 (Ja. Jy. none amin a ° WET, eS midon Exten. 1 J 
127, ho Red., T Gakockes 109 12 19,997,566 Ap. & Oct.) Do47,Cns.In: 4 ree ee = i rsey, fully paid, £20 . 
000 Middlesbrough* ........ 33105 8 b 129,422 he & July Do a 3 i. 15 ly *) Ap GoldRentes 4 | }1024 34 5,281,830 Metropolit we on a3 “125 26 
620 Neweastle, red., 1936" .. 34116 21 | "159,500 My. & Nov Ceylon ...... 012 3% JW. -- |} AD! Hungary, 1896 3 | 93 4 | 640,914. Do Surplus Land Stack. $8100 
Do Irredeemable. ..... 34.130 35 1,076, 100| Feb. & Aug) Do Inscribed ; 2s 25 Ja. 4 **. | *Dec De oe 2,260,000' Metropolitan Dist. Ord....| £9 9 
)0 Nottingham Corp. Stk.* ; 117 19 15450,000 My. & Noy) Do Inscribed 3 1053 6 eee | Ce + a. Rail.§ | $2 $4 4,558,273: Midland, Consol Ord...... 179280 
0C Plymouth Red. 1942"... 10 12 { 118" 600. Mar. & Sep FijianGy. Deb 44 101 4 Ja. Jly.| 2 “Apr. ot E 1873..7 oes 5,741 1,371 North Britis h Ord. Pref... 91 ly 
) Portsmouth Corp. 1927* 3s - 16 jl ,098,139) Feb. & Aug Jamaica Inse, 4 119 21 tort 1 y- 18 Mexien n, 1888 6 | | 974 &4 9,163,856 Do Ordinary ............ 424 2 
) Reading Corp. Stock* . is } "991" £00} Ja. & July Manitoba 1910 5 114 16 Grerly. Burl orDweg "ine Ext, °90 6 | | | ¥Tb 84 7,113,7€5| North-Eastern, ‘‘Consols’’ 1764 of 
™) ~ ‘field 1925-36, Red.. : = i 430,749) Se Aug. ee In.1987 4 4 = aan | Do do 893 | 96% 1% ee po — po en tee a oo = 
DD «dus askin attaches 1 & Sep Natal ........ 4 ab abe eee rth Staffor peas 
ico Southampton, Corp. 1548 34108 8 | 287,381 My. & No?) DoCons.inse 4°17 19 |APIGet) -- | +. | DoTnt.Coms. | | eee seb ithynney eco” aer Be 
Stockton, 1932". ......... 104 6 3,026,444 Ap. & Oct. Do do _ 4 |120 22 al Wicrgua., 1919 6 | 60 53 | 2,830,070 South-Bastern, Ord. 1.1222. 185 57 
stockton Corp., 1908 . 4 111 14 |3,714,917 Jne. & Dec| Do Inscribed 34107 9 [yf "N) pur orDwe! Nore een.1886 34/102 4 | 3,006,480 Do Pfs Df. ree. no div. | 197 99 
0 Swansea Corp, Stock* .. 34 128 52 | "660,000 Ja. & July Nwfdind. 1941 34 99101 |MayNv Pur orDwe Norwegn. 1886 34) 3,606,480 DoDf Luntile, ispd. PES 114 144 
452,400 West Ham, 1929"... 3h 111 33 | 320,000 Ja: & July| Do In. 191338 4 (108 10 [kb Aug PurjorDwe Do 1888 “3y0> § § | 5,192.29 Taff Vale ‘* Stock” 83 85 
esas weranot Hag iid: 3 it $e pnd su NEI es 5 109 g (Ja diy, 3 |Dec. 96 Paraguay, '86 "| 14 1g | "404000 Waterloo and City, £6 paid meu 
845,890 Wigan Corp. > 1921* 3 107 9 | 203,800 Ja. & July) Do2/drawgs 5 100 2 PS av. none} -- Portus yee | ror Lines Leasep at Fix RENTALS. 
163,000 Windsor Corp. red., 1918 3 102 4 3,014,700 Ja. & July Do 1903-10 .. 4 103 9 yor NY a rch’s| "0 1858... 3 | 90 9 Sani | Leasing |Closng 
600,630 Wolverhampton Corp.*. - $4 120 23 19'686,300 Ja. & July, Do Inscribed 4 [120 22 [Osa NY 1d | Pye) Sod RC a Companies. Prices. 
398,800 York, 1916-41 ............ 105 7 (16500000 Ap. & Oct. Do Inscribed 34/1084 $4 | Qrtrly. |. | "3. “9 L c2 4 —— - ~~~ | ———— 
* Mar. &i«p. Do Inacribe 108 9 onds } Birkenhead ............ L&NW&GW 150 52 | 
Free of Btamp Duty. | 12826200 | wy d 34! J 102 4 
» y - 278,600 Ja. & July N. Zeaind.1gi4 5 118 20 Qrtrly. | .. | 7. | Do doll - 102 § }vgnudon and Blackwall/Gt. Eastern 168 70 
CORPORATION BONDS. ___511's00 Quarterly, DoCons. (08 @, May 8 “as “Aug. | DotNiec wis noe 4 | DOs 7%... as. ae eee 168 70 
(Colonial and Foreign.) |29150302 My. & Nov! Do Insc. Stk. 4 aus Wine Dec} | April | DoTranscau.3 | 91 93 Nottm. & Grant. R. & C. Gt. Norttin: 153 55 
a ; * eesaaslaae July) J ¥ do. 34 107} {Qrtrly.| .. | April | Do Bonds .. 34/201 2 | DEBENTURE STOCKS. 
e a he 526,620 me Oct. | 00 do 1945 3 101 jApl Oct -. | June | Do Dvinsk& — : loane 
= Je 1,579,200 My. & Nov Quebec Gren Vitebsk i eee Name. Peleant 
=, N ZS] osng | } 1906 ...... /108 13 iFb. Aug. 3 | *July iSalvador .... 6 | 67 72 ee Mittin ; sad cian Welle 
= ne reel Prices. | 674,900. Ja. & July, Do 1919..°-.. : 104 6 Qrtrly | Dec. |San Luis .... 6 | 94 96 4.) ¥, 
%| 2 | $00,000 Ja. & July) Do 1912. °..°- 6 1318 [Api Get! 2 +e 'S.PauloProvof§| 86 89 | 861,233/Barry ................+« $ 110 12 
2 a * |__| 722{000'Ja. & July) Do 1928. -2° 4 108 10 Cpmsst Bur orDwe Santa Fe, 834 6 | 31 38 3 ers Brecon é& hderthyr A122. 4 {125 30 
6 | Auckiand Harbour Board....| * {109 13 | ,600,000| Mar. & Sep| DoSg. Bds.1934 4 109 11 (Gy apgi) .. | Sept. | DoWestColy. a7! Do B.... 4 {100 5 
5 ace ee ar “het 111 13 110267400 Ja. & July bay pena ler 9 Ur . 7 . Railway ..5 | 22 24 8,810,291 |Caledonian De Bs. 4 i164 56 
[ML ee a hosseeoo Ja. & July) Dee iis $1 18 Code. | Des: anata Feneh | 5} Mbnibas Land, Bid che ii yi 
6 |City of Auckld. Cons. ‘Act, 76|1930|135 40 |H51E-758\Ja. & July, Dolns.1924-30 34 107 8 iyq. Sty.) 1g | Dee. 'SpanishQuick- 172,920] Do Guaranteed 128 31 
§| Do Debentures 1883...."... 198 11E 27 1,280,000 Ja. & July, Do do 1945 34,108 1 | silver Mort. 5 |101 250,000/_ Do Whitech. Ext. Gd. 2t) te 
6, City of Bueuos Ayres Debs.) | 40 42. | 4700Ja. & Jolyem Australia, | hos . rive none| ,-- | | Do 0 4%, pos? oh 2 73.5 orth Bridge .......... 4 a 43 
€ lcity of Cape Towii, i943,"" 163 12 | aeooolsa. & July) Dorsiiisas.. § 06 26 |PbAng| <: [Porb|"Dosee o> ltoo 2 | Meeraae Glascow &a-Wesk: <<" $ AS 88 
6 \City of Christehureh (N.Z.) . .|1926|127 30 7/666°700, Ja. & July) Do 1899-1916.. 4 101 10 Apic : |PorD. Do Con. 1894 3 | 3 | Sonor (4,268,111|Great Eastern .......... 4 151 53 
6 |City of Dunedin, Debs. 1925/125 28 {1,365,300/ Ap. & Oct.) Do 1916... ... : 109 12 Ja. Jiy. PurlorDws! Transvaal -.§ (106 8 }.3,248,763\Great Northern ....... > 3 |117 19 
6 Bo Redeemable ............ 19061113 16 7,735,000 Ap. & Oct.| DoIns.1916-36 4 |112 14 7 = . |/Tucuman. 65 7G |iG,595,891 Great Western. ......... 4 |156 68 
5 Do Gontoliieved aie oeaha 1908 112 24 |2517,800\Ja.& July, Do _ do 1939 34,110 12 Ani Oxi ‘July Turkish iési ° RMMTIEL, TOD. co ccpacceocscs chars 43/173 75 
$ \City of Hamilton, Debs. |.” '|1934/106 8 836/500 Ja. & July) Do do 1916-26 3 9810¢ p.Trbte 4 |103 4 | 21884045) Do.................. ** 5/181 93 
5 \City of Hobart Town, Gtd. | ||1939|113 23 250,800 Ja. & July/Tasmnia. 1901 : 100 10 }4 Peed fas.E.'T. 34] $8 99 BO dade dt ccakiaed shack -~ 24)101 3 
. City of Melbourre 100 14 |2,923,750|Ja. & July) Do 1908. ..... 104 10 16,646,644| Lancashire & Yorks... 3/117 19 
44 Bo OOo > Szeseecncic 1927109 22 1,000,000|Ja. & July) Do 1886 Loan ‘ -. +. |MarBe' w+ -| De Converted, ae 4,000| London & Blackwall. ... 44/189 61 
4 do Debs........... 19221106 8 {3:486,500\Ja. & July) Dolns.1920-40 34|107 |9 | “Series “A” .'| 656 ‘London, Brighton, &e.- 1152 54 
6 City of Mextoom Loan -*. 924 34 |1,000,000| pein lsee ay #38 38 parSe | Do Beries * B $7 38 is76722| Do Perpetual...” ‘44/169 72 
City of Montevid dir.asctooy, ., | 4931" | SoS) Mar.&Sep/Trinidad ....§ /107 9 ++ | Do Beri 6,520,514 Lond. ee. Arb, €fite0 63 
6 \City of Montreal Tling ... 103 5 22;300 Mar. & Sep, Do Debentrs. 4 Be » ie Berics “Dp” | Fa 969,674) Ds e245 ee . 44/159 61 
5 Toot t 103 § /|4-500,000\Ja. & July Victoriass-1901 4 100 4 lja, diy. Prehse| Do 57, Customs O71 Do 1879 basissrocabes . 4 139 42 
81 Doot 1879. ..7.: ie deere 19s 6 HMR CDs. & Juiz; Do 10s, ..... sme s Tun. 1886, Bds.| 00 96 99,888,809 Lond. & NucWest. 2221! 3 {119 21 i 
3 Do Perm. Deb. Stock’ 7°". 622,000 Ja. & July DoRiy.L Ln.’81 4/105 7 |Ja. Sly. es us titas 900 § I 5 | 1'248,263\Lond. & S.-West. A’. .); 3°|118 20 
4| Dos Cons. Deb. Stock: 113 15 {3:378.000\Ja. & July Do Insc. Stk. 4 105 7 .| $ | Oct. |Urngua $0440 a Tas 6 Do Consolidated. ..... 118 20 
6 \city of “|1@ba|115 18 |2-366,600) Ap. & Oct.| Do Insc. Stk. 4 (105 13 Qruly. jivtty|Punbr| Do" Or 154/London, Tilbury, ie... 4 (180 $2 
4 1 D-year Debs. 22.2.” 111 13 6,000,000). & July) Do Ln. of 1885 ¢ line ie Rep. 18 5 | 46 48 ji0 eas Mane. Sheff. & 159 62 
6 lOity of Quetiee Cons 1878.” -|1905/113 15 (a000000 Ja. & July Do Ins1921-3-6 34)1074 &4 |Fb.Aug| Pur/chase | Venezuela N fee Metropolitan $¥a4- 150 62 : 
$| Boot Bos ceseeeseeeee ee [190B117 19 |%207,000)Ja. & July Doins 1611-96 #110 a “Cons. Debt. 3 42 44 Do 130 33 
§ | ple Sterling Debentures. °-“l1993|103 § | 172600\Ja. & JulyiWestn. Aust. ¢ 100 oo | * The drawing 21C 13 
4 \City of Rio de Janeiro * | 62 64 & July| Do Inscribed 4 |120 s ee are are yearly in the ¢: case of 139 42 , 
$ Oly of Romednd toch isaiaal .” | SS |sng00 Do te 88 5100 [toc ee eta 2, 118 20 
6 \City of Rosario Bter. Bonds, .| * | 25 28 | 750,000 0001 My. & Nov! I Do do 1915-35 35108 7 almost al other cases where there are draw- |; 12, 113 16 i 
4 [City of St. Louis ......... --/1@1a}102 “6 N BO pe tow ratihgeenc 118 20 
Ge Aga eee gni@ ¢ FOREIGN STOCKS, BONDS, &.| roprign STOCKS, BONS, &e. {44/167 70 
6 |City of Sofia Bonds .......... 78 £2 (Convens payable in London.) _ 116 17 
; ty of South Melbourne 1915}110 12 |pivic SE Next, rh eee aa abroad.) 145 48 
§ City of Sydney ala ee 1904/1€S 11 | dends 2 £ Draw-| Name.  Closng | _ areas t 4 e | io s 
‘ boutares Se tede coke d 1912 = Due. wm ing | Prices | Divi. | St Next \Cloang | 342 Seat | Be weiss gebeanes i s : 
$ of Toronto, Steril 207) 291 99102 % eee : Tea | 62) 4 Mame. rad 13e2258'Tat Vale.” egiiscssss,, © OR 
aterwor bent! is | : c tne. ay | onmee ee rel 7 ; 
6| Do Bterling Cons. Deb. |1g08|100 2 | 3 Nov. Avan 81.6 | 79 2 | 1% % __Guarastagy Saants axv Stocks. + 
° ho Gen, oes odéantae isi ite 13 Qrtrly. “ | Sept. | ras | oo iJa. Jly.: . Dwegs. oo Pe > Re uar. 4 one Pa 
‘ Do Local mp. Bonds ..... {1913100 2 [| & ' Ext. Gov. Bd. § | 62 63 Rta «+ | ee |Aust.SilverRts5 85 86 | 779,125 Furness Cons. Gide 133 40 
: owe Bonds Sab etai& enue 1939102 4 |MarSep > Sept.| Do Int. Gold | 2. | oi | Deo Paper’70 5, 86 87 | 936,450/Glasg. & 8.-West. Gta 4.3) 52 
‘ it of Vengouver getbeton aes 8 i Loan ...... Ap Oct +s | ee | DoGold .. 4 103 5 478,031/Gt. Eastern Kent Chge. a | 148 50 a4 
$ lc ot Went odin toate’ 1932/106 8 jAprOct = | Dec. _Do Stri Bas. 44) 59 61 fay Nv < -. |Belgian 1874. 3 200 2 | Seetaees Do Consolidated —.... 4 |i£0 52 ‘4 
; ellungton Con. Deb.|1907/115 17 Qreriy. & |P.orD., DoExtrn xtrniLn. 43:45 diy. -. «. | DutehCts. ex. 3,044,490|Gt. Northern Berp. Gta 4 |i£3 55 é 
: improvement Loan .... s 2% jJa.Jly. 5 |June.' Do 1886-7. -- | . 5 | 874 85 | 12 guilders 24 87 89 | 7,609,630 t. Western, Rent Chg. 5 |191 93 i 
; oe aterworks Debentures|1929\124 26 Qrtrly. a oD. Fundg. Loan | grt ++ | ++ |French3tntes 34/1063 34 |17,628,664, Do Comeclidated Sea $ (19 93 & 
vy of Winnipeg Debentures!1907\117 19 Gold Bonds6 ' 85 86 - Iwi... | o | Do de 3 (1034 44 ‘ 2,595,989’ Lancashire and Yorks ,. 4 |152 54 } 
3 
} zs 
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CORPORATION BONDS.—Con. | FOREION STOCKS, &c.—Con. | FOREIGN 
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RAILWAYS. | RAILWAYS. RAILWAYS. RAILWAYS. 


‘GUARANTEED SHARES AND Stocgs. BRITISH Possessions. | AMERICAN StTocKs—Con. | Fornign Raitways—Con. 

































Present | Closng | Presen = am ; Closng Present | 
Amount. suns Prices. eel Name. "Dome I Name. Red! Prices. ‘Amount 5 Name. 











¥, ee ed | % || -_—-—-——— ———}|—— 
860 London, Brighton, &c., 28,680,000 Den. ER.G.1Con.Mt. 4 |1936) 9 92 
18 Cons. Guaranteed ..5 190 92 zai ope sO Yr Land Oe Bees ne * 8 | Do Imp. Mort... 5 |1928 928| 8 38 1ashsos 0 tne. G. Wt. Deb. Stk 101 2 
850,400 107 9 





15,100,406/London & N.-W. Gtd. .: 4 154 56 reat 127/000 Det G.H.& Mii. Bds. 6 |1918/100 10 /1/358,192/100, Do 2nd Deb Stock. ....| 98 99 
797,980 Lon. & 8.-W. Cons. Gtd. 4 152 54 | 9 318'000 ee Speertees.....--2- Sie ae 132878 $00) Do Con. Mortgage 6 sis 92 96 


wi 
dit 


Bahia & San Francisco. .| itt 


i“ Sgr a Arica and Tacna ........ 1} 2% 
1,066,083 Man., She .incoln, 12,770,000 East Tenn., Virg., & , a 
lst Preference ...... 158 57 | Sen ool Deen SO Bees aes | ee Georgia  § | .. (108 12 | 13,500! 201 Do Timbo Branch. | 
1,797,428 Do Rent Charge ...... 146 49 | 115,000 Do Perpetua Pref..... 7 188 63 (30 000,000 Erie Ist Cons....... 4 1996) 91.92 | 50,000 3 Bilbao R. & Cant. RL, | et 
"350,000; Met. District, Midland 60,000 Emu Bay & Mt. Bischoff 4 5 '30,927,000| Do Gen. Lien .... 3 1396) 654 $ | 11,250| 20 Brazil Great Southern... 2.3 
} _ Rent Charge ...... 143 47 + 4,756,000 Galvt.& Harris. 1Mt. $ ae 104 9,000,000 100 B. Ayres Gt. Southn. LSS 36 
130,900, _ Do Irred. Deb. Stock. . 44 95 95 a arris. , y ” 
1,250,000; Do Perpetua Gtd. meee : 13 36 22,478, 984/G. Truk.ofCan.Con.Stk.. | 6 64 | 5,969,000Grand Rapids and '3,000,000! 10} Do Preference, 5 % ... ./135 37 
3,899, 121 Midlud Con. Per. Rt. Ch. 4 153 55 7a4| Do Guaranteed ...... 514 24 ) Ind., ist er. 44 — 11 |3,250,000) aot Do 4% Deb. Stock’. “js 17 


5,994,577 Do Guaranteed Pref .. § 185 £ | 344301000, Do 
7,081,845 North Brit. Con. Lien |. 3 [111 14 Sn nee lee 
2,444,129, Do Con. No.1 ........ = 0 7,168,085 Do 3rd do .........-.- 12433 
8,466,903 N.-Eastern Cons. guar... 4 1£3 55 414,300 Do 2nd Equip. Bonds 6 124 26 15,000,000, Do Gold Bonds .. 4 |1952)104 6 
1, 170,000 North Stafford, £20 paid 5 3€4 74 4,270,375 Do Per. Deb. Stock ..5 132 34 28679000 Do Gold Bonds .. 4 |1983)102 4 | 
80,000 S.-East(Rd.Ans)£106pd 36 37 | Do o do ....4 9496 }*1,700,000 Ind. & Vine. Ist Mt. 7 |1908 120 20 
_884,300' Do Consolidated _Gtd. 44 166 68 Do G.W. Per. Deb.8tk. 5 *1 402 


| 125 27 

PREFERENCR SHARES AND STOCKS, WITH Do Nth. of Can. Ist Mt. 5 100 : 
4 

2 


“1,600,000! 11. Cen.’ 1 Mt. Chi 
| _ & Spring Div. |1898) 99106 
2,800,000 Do Mort. Bonds... * ¢ 1888 $8 5 


> 
_ 
oc 


00'B. Ayres & Ensenada L 

| _ Ord. Stock ..........) 56 52 
10} Do5 % Cum. Pref. .....116 18 
100} Do4% Deb. Stock .....107 9 
100|B. Ayres Northn., L., Ord 248 53 
100} Do Preference ....... 305 18 
100; Do5?% ¥%, Mort. Deb. Stk 115 16 
100'B. A Ayres & P.7 % Pref...106 8 


oe 





nn 
ss 


np 
Bes: 


888528 
STRRES 


000' Do 2nd Mortgage 3 /1900'105 10 | 
000 Lehigh Val. Con. Mt. 6 |1923)112 17 


38 


a 
— 
~ 


— —— * 
ROW onw 
ao 


DIVIDENDS CONTINGENT ON THE PROFITS ) Hamilton & N.-W.istMt. 6 106 


85 


Do Ter. Gd...... § 1941)107 11 | ,074/100! Do6% Assenting...... 


338 


Mid. of Can. Str. lst Mt. 5 102 


1,000,000 
000; Do Gold Bonds.. 44 11940, 97302 \2,198, 588/100! Do 4% Deb. Stock .... 103 § 
OF EACH SEPARATE YFAR. i 2s 
! 
































































409, 
ae i Do Cons. Mort. ...... 5 100 10,000 Long Isid. Gld. Bds, 5 {1951) 1115 20 320/100 B. Ayres & R. Ord. Stk! 62 644 
= 103,100 Mntrl. & Chapin. 1st Mt.5 | $5 97 /10,611,000 Louis. & Nash. Bds. 6 1930119 23 33,209| 10) Do? % Pref. Shares ..| 16417 
586.760 |Barry POD sisusesn eos 5 {173 78 | 1 gae’g00 Jamaica Ist Mort 4 102 4 } 1,960,000 Do Snkg. Fd. Bds, 6 1910108 12 | 91,259, 10) DoSunchales Ext. Shrs) 14 1 
ear ere 441 4 "640,000 Manit ba& N.-W.1 Pass 6 40 44 | 5,000,000; Do ist it. Bonds, | | '3,216, aa * Do 4% Deb. Stock . 105 3 
3,578,935; Cale ‘donian, Pref. No. 24 /149 51 600,000 New Brunswick lst Mt.5 119 21 } N.Orl. & M. Div. 6 1930 118 23 25,000 20'B. Ayres : Val Transdne’ 
2,946, SUN) MTR. on ce cnacvnety 4 148 £0 | 817,872." Do Consolidated Deb ps 4 10911 | 5,129,000, Do Coll. Trust.... . 11931101 3 Rly., L., 7 % Pref. 74 7 
1,639,890, Do 1878 isushancscotl oe | 743,200 N.Z., Mid. L. Ist Mt. Db. 5 45 &5 (14,994,000! Do Unified ...... 4 |1949, 82 84 ) 335,000 10 B. Ayres Western ales ll 
JS aaa 4 146 49 $2 000,000 Ont. “tk Quebec Cap. Stk. ; 152 54 .783,000 Manhattan Con.... 4 |1990! $6 38 100,000! 10, Do Deferred .......... 7 
1,243,874, DoConvertible ...... 4 152 56 4,007.381 Do Pe rp. Deb. Stock. . 5 145 48 {98,903,000 Mexican Cent...... 4 1911) 71 24 | 30,000 10, Do Preferred......... 124°3 
1,300,750/ Furness, Con. Pref. . 414 3% 67 6000 Quebec Cotl. ist Ine Bas 7 M37 17,072,00¢ Do Inc. Bonds .. a bof 14 |3,600,265|100 Do4% Deb............ 11112 
350,000' Do Pref. Stock A . 4 129 32 | 200,000 St. Law & Ott. Ist Mort. 4 108 10 {11,413,000 Mexican Nat. Ist .. 6 11927 |105 7 (6,716,155 100 Cent. Arge ntine, i....... 68 9 
1,892,150 Glasgow and 8.-West. .. 4 149 51 | 320°450 Temiscouata lst Mt. Db.5 10 13 10°505,500 Do 2nd, A Cum... 6 |1917) 64 68 | 443,805 100 Do6 7% Debenture Stk 160 62 
1,555,941, Do Pref. No.2. 148 56 | 719.0¢9 Toronto Grey & Bruce Ri 1,382,000 Min& StLou.Gd.Bds 6 1921/115 20 | 610,580,100 Central Bahia ......... 50 53 
6,041,708 Great East.,Con. = 4 148 50 | , | of Can.Ster.Bds.1stMt. @ 110 12 |*2)81 6,000 Minn. & Pacific lst | 446,500 1 Do 6% Deb. Stock . 75 80 
2,625,000 Do Redmptn. Stk., "864 147 49 | 170,00), Wellngton. & Manawatu | Mort. Bonds .. § (1936 .. .. | 70,000; 10\Cent. Uruguay East Ext 44 42 
: 00,000 pe = PE ey = 4 ; ae = , Shares, £] paid........ 1 14, 8,261,000 Minn. Site. St M: arie | 906! 98 96 | Yo0:000 = Do of Deb. 7: a 3 
,500,0 ED nnsicesecueben | & At. 1 M.Gd. Bds. 4 s . Cent. Urugua xt. 
TO Do 1887 asees sane eer ts 185 “8 | 400,000; Do do Debentures ..5 11€ 12 3774.00 ely Stes ;: 1 és a | | e2750 10 at ee Deh stock . oo | 
1,250,000 0 1888.1... eee eee eee | 1,127,900 Atlan. w 0| Do do 2nd .. ly Cen. Urugy of ideoL 67 
Pe Bo eae 34/126 29 | fee - & Slee se 6 - 6 rE 2,096,000 Nashville, Flor.,and | /'rgoco to Do Per 63 Deb. Stk. . 157 39 
12/819,520Gt. Northern Perp. Prf. 4 |152 £4 | 298,100 Grand Trunk Junction 5 102 4 Sheff.,51M!Bds | 78 83 | 21,250) 20 Cond. dEug L. etd. 7%... 7 8 
11,565,612Gt. Western Con. Pref. § {190 $2. 116,661,000 Minneapolis St. Paul. &e. 4 93 94 '+30000000 New York Cent. Mt. 7 |2863/117 22 |, 6,000 100 Cordoba at Rosario....| 45 47 
14,003,187 Lanc. & York. Con. Pref 4 |15: $3 a /* 10000000 Do Deb. Bds. .... 5 1904110 15 |} 710,000100) Jo 4 % Ist Deb. Stock 95 9% 
1,500,000! Do Pref., 1888 ........ 34131 34 AMERICAN SHARES AXD Bonps. {15,000,000 _ P'o G Deb. Certs... 4 |1905)105 7 | 529,827,100 bo 6% 2nd do 61 83 
6,190, _ L., B.,&8.C. Con. Pref. 5 188 90 “es na 16,891, 000,N.Y.,LakeErie,&W. | , ,20,000 20 Cordoba Cent. (L.), Pref, 275284 
2,282,00 Po 2nd Consolidated 5 |187 89 | Present Ss lst Con. Mt. Bds 7 1920144 48 j, 400,009/100 DoS % Deb............10 2 
6686184 Lond.,Chat. & Dov. Arb 44157 38 |Amount = © Closng 3,705,977, Do 1st Cons. Mort. 11,957,604 100 Doe: Deb. Cent. N. Sec 94 6 
869,532| Do 2nd Preference .. | | 84 86 |. oF Name. cz Prices Fund. Bonds .. 7 |1920137 42 2,750,000 100 Do Income Deb. Stock 61 
23,080,620 London & N.-Western .. 4 (153 §5 |Number. va | 5,600, 000 N.Y.,Ont.,&Wsn.1st 5 /1939/109 13 | 119,993 10. Costa Rica .............. 2 
8,944,985 London & 8.-Western .. 4 |1£2 54 -—— aaa ae } 8,125,000 Do Refund Mort. 4 |1992! 97 99 15,447 20 DonnaTherChris,L.7/Pf 4 5 
1,999,836) Do do 1884 ........ $ et SS | an 607 Alabamatt 8 4.67 Prf_ 10! 7 g | 7,283,000 Norfolk&W.Gen.Mt — /1931,125 28 | $68,000)100 Kast Argentine, L.,g.7% 42 ' 
2,314,322) Do..... es cuesenenesees 34132 4 | Be abama G. ve 10 5,000,000 Do Imp.&Ex.Bds. 6 |1934/112 15 | 350,000) Do 6 % Debenture Bek : “4 6 ' 
400,000) London, Tilbury, &c., .. € 1146 8 | 8 £6,600 pe Sepeaey 1 2 /12'265,000| Do 100-yearBds... § (1990 .. .. | 15,000 20Gt. W. of Brazil, L.,g.77, 12 13 
1,100,000 Man., Shef. & Line. Prf. 4 |136 39 | £80 — o— panes 90 9§ |16,142,000 N. Pac. 1st Mt. Bds.. 1921117 22 306,250 100 Do 6 % Debenture Stk 112 14 
1,000,000 Do 1872 ............4. 5 159 63 | ¢ ae SERS) «- |, 6,216,000, Do Gen. 2nd Mrt. | # 1933, .. .. | 177,000100 Do 6 % Exten. Deb. Stk % 
1,080,000) Do 1874 .............. 5 |156 60 Atehi _—_— $ -z 411,461,000, Do 3rd Mortgage }& 1987) .. -. | 735,550/100 [nteroceanic of Mexico, , 
1'500,000 Do 1876 .............. 5 155 §9 102000000 chison, Topeka, &c. .. 12413 |c¢'o09'000, “Do R.R.& Land f ¢ | | 4% Debenture Stock 84 96 ‘ 
1'000'000_Do Convertible, 1879 | 5 154 58 |25,000,000 Baltimore and Ohio .. 100 | 911 ; Grant ~ 1989) 56 £7 | 735,§50/100| Do7%ADeb. ........ 53% 
1,380,000, Do Convertible, 1881 .. 8 183 56 /68,000,000 Central Pacific. .--;- 100 | 4 99 g.a4a.900 Oregn.&Cal iMifide § 192775 78 | 4691800 10C| Do?” B Deb. .....".) 2 36 : 
1,500,000, Do 1889 ............-- 4 1120 22 [60,555,000 Toca e ete ee ates | 27 28 | 1,963,000 Panama Subsy.Bds. 6 (1910193 8 | 36,000 10 La Guaira & Caracas... 7 8 
2,230,000) Do 1891 .........+-+2. Sy Oe reo Do 4% Debenture .. 100 | §4 68 }'3:000:000 Pen. Con. 8k. Fd. Mt. 6 |1905'116 20 | 370,000100| DoS % Debenture Stk 101 3, 
2.502.036 Metropolitan .......... 4 147 49 414, Chi MiL . | 9,900,000. Do Gold Bonds . . 44) 1913112 15 134,440) 20) Lemb,-Czern.-Jassy,g. 57, 23 
250,000, Do Irred., 1884 922... 4 146 47 |86,027,261/Chic. BN. and Bt. . Pau. 100 | 862,24 | 3,000,000 Do Eq. Trust .... 4°/1914/104 8 | 40,000, 20\Lima, Limited .....".... AY 
200,000) Do do 1887 ...... 4 144 47 ha'2e7 100 Clove Pitan han Wal ee 4 S } 3,000,000 Do Cons. Mort. .. 4 |1943)122 15 (2,254,720/100 Mexican, Limited ...._. 20421 
1,500,000! Met. District goteeee ene 5/101 3 jill, Den.&RioG she.Gar.77, &/  |20,000,000 Pennsyl. Co. Ist Mt. 44 1921/1153 17 12,554,100 100} Do ist Preference 8 % £0 81 . 
| 27'096.243 Midiand Con. Per, Pref. 4 152 $4 {38,000,000 Den.&RioGné.Cm.Stk. 100 | 103214 30,283,000 Phil.&kRead.Gn.Mt\ (1958 1,011,960'100, Do 2nd do6% ........ % 37 
t 3,850,196 North Brit. Con. No.2..4 141 44 ,650,000 oS 4 nae - .. 100 | 43 44 336,754. Do lst Inc. ay #11958) | ae "*  t9°900°000 100) Dob’ Pe Deb. Stk 142 “4 
. 422,485 Do E. 4 o.* .: 4) 158 61 [29,980,000 = = seed vevncees| oo | oe B 4,178,437, Do2nd Inc. .... E 1988 .. + $1,200,000 100) Mex. Sthrn. "Ben. Stk. 6% : . 
a 418,505 Do Seen. Ne % 1 ; 174 76 16'000000|_ Do 2nd Pref. 07.7 *- 39 20 113'895,832. Do 3rd Inc. ....J) 2/1958) .. .. | 600,000) 10/Midland Uruguay (L.) ..) 20 22 ‘ 
2,290,889, Do Irred. Pref, 1875 . . 44/158 61 |16,000, ‘0llllinols Gentral ,000,000 Pitts. Cin.&c.G.Bds, 44 1940112 14 1,179,462)100,_ Do Debenture Stock .. £0 53 
i 604,888! Do Conv. Pref., 1875 .. 44/158 61 {50,000,000 inois Central ...... 100 ‘as 2,400,000 Pitts. ,Clevelandand | 50,000) 20)Minas & Rio, L., gtd. 7%) 114124 
: 605,728, Do Conv. Pf. Stk. 1878 § 173 76 {10,000,000', Do 4% Lsd. Line Stk. 100 | 94 97 ToledoGold Bds |1922, 98102 | 25,166) 20 Namur & Liege | By the 
: le “ir “ieeegeeede 139 42. |49,466,500 Lake Shore, &. .. ..'100 172 7 ; ° 
1 574, 6,998,000 St. Joseph & Grnd. | | gtd. 14f. p. an. Belgian 12 13 
; 1,003,940, Do Con. Pref., 1890. 138 41 {52,800,000 ae & Nashville 100 | $14 2 Island 1st Mort... 6 /1925) 53 $8 | 9,488) 20) ref.) Govint. 27 29 | 
t 1,499,806) _ Do Con. Aug., 1892. ae 4 =o sy oon, a fon ‘iis ro a 20,000,000 St Louis&S.W.lstMt 4 1989, 68 72 | 121500) polNatatand N ovaCruzPrf, 6 7 | 
15,192,927|North Eastern, Pref. _. ¢ |188 && [.O0,00 "Do N — exas 100 | 322224 1"g'000;000 Do 2nd Mort. .... 4 |1980| 24 27 | So'e80| 1olNitrate Railways, Lim..| & § | 
700,000|N. London 44 % (max. 8) 5 /179 . S N. York Cen. po mged 100 | 30 35 | 5'900,000 St. Louis Bdg. 1st Mt. 7 1929 132 35 | 71,119, 10, Do Preferred Con. .... 23 
250,000 Do 1875... -- +00 4)163 SOSSSEEON. Terk On 100 |104 1,248,000/St. Paul, Minn.,and | | 71,119 10\ Do Deferred Con......| : 
2,585,355 N. Staffordshire Cons. ..3 112 15 in London 4s 14d. .|100 1 : Mani. Cons. Mort. 44 1933, 107 9 | 40,000) 10,N.-E. of Uruguay, L., Ord 133144 
979,740 Rh pmney ........+-. ... 4 142 45 {58,113,982 New Tork, Out. » Ke. . 100 184.6 13,344,000, Do Cons. 6 | 19331125 30 40.000 10) Do 7 ¥ Pref : 14415 
2,172,580 8.-Easterr, Con. _.f. :: 44/166 08 |83,016,000 Norfolk & Westn, Certs 100 | 294 82 309 '000 Southrn. Kly.isiCon © (1908) 91 93 | 119,620 20,N.-W of Uruguay, L..., | 
2,640,820 Do Preferetwe ........ 5 185 87 {79,800,000 N. Pacific Com. Certs.'100 | 154149 4,500,000, Do E. Tennessee 4 |1938 90 94 | 580,740/100 Do 6 % 1st Pref. &e. .. 14 16 
T19,175|, Do Vest. Comps’. Stic. 4 148 §€ |75,000,000| | Do Preferred Certs. 100 | 4142, {0800.00 DOE, Tennesse ¢ 1888) £0 08 | eel Dose pred Profercnce “stp 
1,969,311 Taff Vale Pref. Stock .. 4 140 43 3esea6a00 Pe a Rating Certs | 2) | * 4 1°7!000/000/Term. Ra. Assn.of8t. 398,000|100|_ Do 6 % Deb. Stock, &e. 74 77 
InpIAN Raltways. 19, 714,286 Pitts. F. Waynes Chie. re oe Louis 50-yr. 1st Mt. 44 1930 110 13 44,597 20 Ottoman (Smyr. to Aidin), 144154 
~ y 7% Gtd. by Penns.\100 168 72 ,049,000 Texas& Pac. ist Mort. 5 (2000 $2 95 173,414/100 Porto Alegre. &c. Deb. St) 76 "75 
13 to 20,000,000 /St Louis 8.-W. 5%, 1st pf 227,000) Do 2nd Mort. .... ‘a 26 28 }1,200,000|100) Recife & Sao Fran. L. gtd) 78 82 ) 
1,489, 760 Assam ae. ti 98, 103 7 | 2,490,000|St Lou. Bdg. 6% 1st Pet. 100 (103 “6 |27,229,000| Union Pacificlst Mt. $ 103 8 | 75,000) 10/Rio Claro 8. Panlo...... 214 2 | 
then 37% .-..--..s005 | 3,000 000! Do 3% 2nd Pref. Stk. 100 48 53 .677,000, Do Coll. Trst. Bds. . .. | 7080 | 600,000100 DoS % Deb. Stock .... 128 0 
75,000 Barsi Light, di0'paid";° | 10411 "000 'St. Paul, - 664,000, Wabash Ist Mort... 5 |1930)105 8 | 39,540) 10 Royal Sardinian 1031 
2,200,000 Bengal & N. West, Ltd. {13 38 /@0,000.0008t. Paul, Minn. & Man.) .. 120.22, 1'5"000do0|West Penn Gold Baa @ {16081103 7 | 88:310| 10| Do Preference ©... dl 
51,000) | Do G10 Ghares «4. 5) 1528 ee pene -. Bi " 29ei000 West Shore Guar... 4 |2361/108 12 | 92,000 5/Royal Swedish ........ | ag 
1,000,000 Bengal Central, So 34 $3 64 | 1,250,000/Tun, Rail. ‘fie 100 l03 STERLING Bonps, &c. | 39,486) 4 Do Preference... .... 9 10 
+4netearn. £5pd.. 57'202'200 Union Pacific Gerte 6 6 134,000 Alabama Gt Sthrne % (19061100 4 } 28887) 20/Sambre and Meuse: .....) 18 20 
180,000 /Bengal Dooars, L....-.. 118 2 fon ooiwabesh, he. Com... i100 | § a 000, Do Gen. Mort. § (1927/1003 | 19,991| 10 DoS} Preference...) 13 18 
3,000,000 Bengal Nagpur, L., Inne 19 (94,000,000 "De Preteen “100 144184 748,850 Ala.,N.O.Tex.&c.Db § |1940 oer 100,000. 20) San Paulo (Braz) L. ..... 354 63 
47.44 su a eae. 23 34 (25:740,000' Do“B’ Deb. Certs.) .. | 23°28 1,048,390, Do 2nd Debens... 46 48 | 750,000/100, Do 54% Debenture Stk 137 39 
7,550,300 Bom., ted Tk , ng To Denne » Red 1,791,800 AlleghenyVal.Guar. {1910131 35 | 734,483 20/South Austrian ........ 74 8 
800,000 000 Delhi, Us mballa an 113 17 | 1,750,000! Alab., Gt. Bth. 1 Mt. é ‘1908 106 10 805,200 AtlanticlstLesd.Ln. | | 30,000 208. a R.G. qosai 7, 910 
Do Deb. ..........-++- 10 27 29 2'715,000! Alab. "Mid. Gua. 1928 96 | Rt. Trst. Mt. Db 4 | .. | 98102 995,056 100) ¥, Irred. Deb. Bek 74 78 
ais Eas‘ern Ben 1 A. Ann. 9/ "000,000 Albany & S ance ‘19061123 28 1,921,800 Baltimore & Ohio.. 6 = 104 6 | 323,832/100 SwodlshOent. L., Deb. = 109 11 
74,93 Do “B” Annuities .. 9/) 31 33 Albany & Susge 1,990,600! Do 910109 12 | 216,098/100/ Do 5 % rreference ....| 96101 
348,666 Do Debenture Stock 144 4s 10882000 Atchsn, Top...Ban Fe | *382,000/ Do 1877... * : .. | 86 85 ere 5|Taltal, L., Ordinary 2 
149,859 KE. Indian Ann. nal Es 51,728,000) pom. ane a gh 2/400,000| Do .....00 4 44/1833) 70 74 83 West Wiendess...” "| oF 9s 
624,900, Do Annuity B...... 10,000,000 Bal A Gid. Bds § 1925) 80 85 875,970 Chic.&Altn.Con.Mt. 6 |1903)110 12 | 10' Do 54 % Preference. ...' 17 18 
3,164,755, Do Def. Ann. Cap. Gtd. " t. 0 85 | 582,250 Chic., St PK Btg. ne 
| _4% +4surp. profit.. 143 48 $11,988,000 Do Cons. Mt. Bds.5 1988 94 $7 Priori 11 4 ForricN RaiLway OBLIGATIONS. 
i Per we \151 54 10,667,000) Balt. & OSW. 1st Mrt 44/1990 95 98 320,000 Rastn, Rip, _ guia 2 |S 
1,435,650, Do ook. Deb. Stk. .. 44165 70 | 5,000,000 Beech Creek lst Mrt 4 1936 107 20 700,000 IllinoisCen Sk.Fnd. § (19031103 § | & N Cl | 
0,000, 000'G. Indian Peninsl. Gtd. 5 173 77 $00,000 Burl. C. ©. Rapids, &c. 5 |1906.100 5 20:00 Do  lgoslio7 12 | & ame. Price | 
2,701,450 Do Debenture Stk..... i 50 1 Can. Contre, 6 Mt. 5 |1908) ‘4 : 1,053,200 Do Bonds.” * 34/1950) 99102 |— ae 
5,000,000 Ind. Mid. L., Gtd- 4% |. 1, DeeRS OU en PN ist Mek © ere g7i0e | #98600 Do lst Mort. .-” 4 /1915|112 16 {100 |Alagoas Debs., red. 1913 ....62| 91 98 | 
ast evlueat surplus profits 4 50 ¥3 Do Lnd. Gnt. Bds. § |1900| 96 98 fo per cou a 1897) 99105 = Aleoy and Gentile ee take ae ‘ . * 
960; Do do. 1158 68 Chesapeake Ohio & L. div........6 |1902)106 9 |100 |Central Bahia : 6 | 95 98 | 
$e 700Onde and” ikohiikand pee pa morease, 5. $.\100 78 80 | 700,000) Do Memy. & Ohiio..7 {1901/130 14 |100 |Conde d'Eu Debentures...... 54} 86 88 
OO (Ona ebenture Stock. = & | ge102. |*7;501,000 Chie. & N, West. Deb 1935115 20 aueealh: work Cent Mtg ROOSITET ood (Donte oemort, Dobe... 6/16 6 | 
ew n mna Ther. 
200,000 Rohilkund & KumaonL 130 4 Do Db. Coup. Bds. 5 |... |108 12 | “ean ho 5 |1910| 99102 | 20 rn of France “77. S| 19 19h 
Sere Rie ee Chic. &W.Ind gldbas ¢ 1682118 29 |  dra‘eoo|Noreh Cent: Gon, dt¢ |19041108--6 100 |Interuceanie of Mex. Prior La § 101 3 | 
300,264, Do B Annuities ..... -9/1) 31 33 (Nebraska 4 | 93 96 | 2,781,600 Pennsylv. Gen. Mrt. 6 |1910)127 29 | 50 |Leopoldina (Brazil) ....... +e 6 | 23% 
425,000 South Indian Gtd...... 44/164 69 fone | °° | 4,693,200 DoCon.Sk. Fd. Mt. 6 |1905|115 17 [100 | Do Sterling Debs., 194°. ... 5 | 26 27 | 
1,000,000} Do3%, plus ae 119 24 Ist Mt’S.W. Div. 6 11909114 19 |,1,000,000/ Do Cons. Mort... 35|1945/104 6 | .. |Macahé & Campos, Debs. |... 5 | 51 33 
3,500, n L. 58% La Cross & Day 5 (1919108 13 |#9,000,000|Phil. & Erie Gen. Mt. 6 |1920|130 34 /100 | Manila Prior Lien........ vane 6 | 97 ® 
and 4 net earnings... | 121 25 So eS es 1,399,800! Ph d. Gen. .. (Matanzas and Sabanilia.....- 7 {100 3 
1,192,80| Do Deb. Stock ........ 4 123.27 a nties leeaslisr a Mortgage 6 /1911/121 2¢ {100 /Minas and Rio Debs. ...--..- 6 | 96 % 
966,00 |Sthr. Punjab, L. £10 Shs 93104 c.&L.8.1stM & (1921 111 1£ | 872,800 Do Imprvmt. Mrt.6 /1897/103 § /100 |Mogyana (Brazil) Deb. Bonds § |100 2 
pot eed oma 1 Do Chic. &P. ist M & |19a1/116 19 | Sarovoho Rittsbre.& Connelav6 11826106 9 |100 | Moscow Jaroslaw. gtd..--.... § |107 9 
, see 3,000, aul, Minn., an assjo-Oscarshamn, A -* 
762-100 Do Mortgage Deb..... 4 {1C9 13 nee « amin i Mig. Berip ¢ 1940] 94 96 |100 |Nitrate, Lasist Mt. Bonds... &| 73 7 
Do bs niet de page 108 12 Do Termnl. Mort. 5 |1914110 15 | , 808,800/S.&N. Ala. Bds. Gus. 6 |1903/104 7 | 20 |Northern of France.......... 3 | 194192 , 
$00,000 West of India P 5 | 74 79 DoChic. & Mis. R. 1,133,800 United New Jersey 100 |N. of 8. African 4 | 6 F de 
, a thd div. Ist Mort. . § |1926 110 15 ___Gen. Mort...... 1901110 14 | 20 |Northern of Spain, Priority.. 3 | 84 9 
British Semin, Do Gen. Mt. “A” (1989103 5 * Currency 100} Do Gmnrrns Se Alain). . ¢ u ; : 
1,550,000 Atlantic & Nth.-Westn. 528,00; Thicago & Tomah .. 6 1905 106 10 Forricn Ratways. 100 geeeias Rentmenvi .. 2 oes 
16,547,000. Chic. St Lou. & N.O. 5 |1961/120 26 |p ——— Do Non-. ing do .. € {106 
- lst Mt. Bonds .. 5 |122 24 |16, hie. : Present | 100 | Do Kuyujak Debentures .. 5 |105 8 
525,130 Bufalo&L Hurongl0 sh. 6/3| 124222 ee ee dats hen nt = | Name. \Closng j100 | Do Seraikecy Ext. Deb..... 5 103 § ; 
297,600, Do ist Mt. Perp. Bds. 54/139 4 5 mete: BX Coll. -.. § |1934/105 10 0. & Prices {100 | Do Tireh Exven. Debent.... 8 | 96.9 
466,158, Do ort.  54{139 41 } 6,000,067 Cleveland, Cinn., ron . ese : |e 6) 338 
1,121,700 & tan lst Cairo Div...... 4 1939 88 91 £ ~ 00 Ottoman of Anatolia. hed’ 7” ** 5) 88 90 
orteage veze++ 6 | 6356 | 4,000,000) Do Mich, Div.... 4 1991 85 89 | 46.000 20 Alagoas, L.. 7 8 }100 \Otteman, 8m & Cassaba | 
a, « Central lst Mt.. 5 |105 5 | 6:280,000'Colorado Mid. Ist.. 6 183 65 68 |2,200,000 100|Antotagas (Chili) & Boliv| 8° 91 Rly. and Ext.'.....----s. . 4 | 80.85 . 
ac. $100 Shs. 5 | 674 84 * Currency. \ '850,000'100! Do Debenture, 4% ....| 99101 |-20 Paris, anak Med. -:.... 3 | 18i108 = 
——_—— 
—— LLL tl, eT ? 
| 1050 THE ECONOMIST. [July 17, 1897, 








_—__ 


——— 
—_ 


July 17, 1897.] THE ECONOMIST. 1049 


Reena een en re erence am 
































{ 
RAILWAYS. oe BREWERIES, &c.—Con. _ COMMERCIAL, RESOHEBIAL, Ge FINANCIAL, LAND, AND 
__ ForriGn RatLwaY OBLIGATIONS—Con. = ime | INVESTMENT.—Con. 
al ss 2 Name. Closng | Z = l ie — 
2 Name. Closng Rm | Prices.| 2 | Name. Closng! § = | 
g |Prices. | - | & | Oe \Prices.| 2 | 2 | Name, 'Closng 
- Stk 100 "i s Brewery, 5% Pref ‘ a 4s } 1 | rs ent ‘ ican eee we Lo ‘Prices 
8 ens, &c. Ist Mt.. 6 86 90 Stk =) 0 47% Debenture Stoc | AGUNG 85 ons oss dcevene. | 28 Bicep 7 

* Raval Barina A can eee 3/11 32! 10 St. Pauli Breweries, L., Ord oH a 19 Do 8% Cum. Pref os. sy oy 4 _ Peruviar Corp. 4% Pref. . zo4l14 
te PER Rhee .. 3| 1 32) 10 ol hia, 11 12 | 3 |E. C. Powder, Limited . a OY ae ie BPR 2 EOC 
100 Royal Trans-African ........ 5 | oe = - oor preweny L., Ord.. * 4. 4 | 10 | Lo 0 (Ela aaa 38 40 | ope ai 34.3 44 

South AustTiaD .....0-+-ceee . 3 143 54 10 »7% Preference........ ie . C. and J.), L...... | 94104 | 
oS ann ae giovies TR a lokaincs 3 1£ 54 20 7 Smith,Garrett & Co.,L.,Ord 1a sd i | u |Fore treet, Warehouse, L! 4 — 7 not % Ferp. Debenture 
20 South Italian ........-.-+6 -» 3| 119124 20' 20; Do do Preference. . 1 |Fordham, W. B., & Sons L 2 24 | AGL Trust, Loan, &c., 

) 300 United of the Havana........ 5 7476 10 10 Threlfall’s Brewery, L., Ord a7 a9 13 | 104\ Foster, Porter, and Co. L..| 15 6) § | 5) DOP UATeS veeeecceeeeees 38 f 
2 Western of France ...-...... 3 ~ 94,10 10; Do Preference............ 17 8 Stk /100 General Hydraulic Power,1. 260 70 | 10 2 Se tt. Shares.............. 3 3 
100 Wstn. of Buenos Ayres sats, 6 111 13 | - 10 ‘United States Brewing ..... 104 14 Stk) 100 |Goldsbrough, Mort & Co., L ‘Stk 100 Scottis ia invest, y ea'er ; 
100 Do Mortgage Bonds.. . 5 122 4 10 |Walker(P. W. and Son) .. 13 | Bees UO o24 coca | 60 65 iStk 100 D oc oan’, Invest., a 
100 West of Havana........ TID 6 | 96 98 stk 100 ‘Watney & Co.,Ltd., 5 % Deb 117 20 stk 109 obo B Ine. Btock. ARS 15 20 |Stk 100 Dos? oe Preference «. i % 

ante a 1 20rdon Hotels, Ord........ ie S Tan Oe iets Beekeetee | 7 ees *e* | 
{00 Yafrnand Huchva-s ss... 32-2) INSURANCE COMPANIES. 5's Harrison, Barber & 63,1, “B, 4| | © (Gomes Postrel 5:1 08 © 
_ es ; A } ' 1 1 |Harrod’s Stores, Ord....| & 5 9 j 
| i , 
BANKS. aii | | (20 | 20 Henry(A- and Sata Go,)1) 13 i “ta Tetas “Ages. of Aucts. LE] 2 
; —- 2s = | we. ome & Col. Stores, L, Pref) 6% 74 | 
ae } <2 : s } 10 10 Do 46 .... | 
ed &3s = a ¢ £3 | 10; 8 |Hornsby (Richd., & Sons),L} 2 24\ 49 19 DoSY% Preference Shares 
eg 5: gy Ze fz 2 | oa gE | 38/19 Hotchkiss Orduance, Le...) 3] ob |e OSA F ian of Canale, 4 P : 
$3 “=| N ZF fea és | &| OA | | Do7 Z Preference........| 4? 54) 90 3 Do New........ 
2! ame, 42a/\2/S5 — i —|—\—-— 100 100 | DoS % Mortgage Debs ../ $5100 | SS pease 
ga 36 a & om , | 10 | 10 |Howard and Bullough, L:.| 35 37_ {120 yo TystgesExors. ke. Corp..L 
reece at aca aa —. | 250,000 8/ p.s. Alliance Assure 20 2! 10, 11; 34, 3 |Howell and James, L...... 2 3) 10| 5 \Dnton Bleconnt - en HM 
Shrs. | 4 10,000, 8 ‘Alliance Mar., L100 254820 | 1| 1 HumberandCo.,L........ Be gf (Stk 100 UnionMortgage & Agen "oe 
100,00 '$ |Agra, Limited | § 6 3x44 2400024) ps Atle Fire € Lf $0) 6294205 | 8 | § |Imperial Russian Cotton <:| $4 6 Australia (L.), 67, Pref 
20°00, 5, |Anglo-Argntne,L 67,000 2 8 Br.& Fr. Mar.,L) 20) 4/26 5 (Stk 100 |[mpd- Industrial Dwellg., 1.1130 5. | Stk 100 _ Do 4h Irted Bel Btoek| 99 9 
200,000 78 Aeadrente 1208 1208112 34 100,000 Brit. Law Fire,L, 10) 1/14 3 10 | 10 [Improved Wood Pavemt., L| 25 25 Van weaere Land eres ti 
29970 © AngloCalifor., Lj 20 | 10 43 Zi'o00 12h Cler., Med. & Gn, 25 aus 165 10 | 10 jInd- Hub,Gut, Pere., &e-, Ly 209 15) > en - 
80,000 © |Anglo-Egyptn., L) 15 $ 3 = 50,000 25. Commer. Unios 50 1303 5 | 8 |Intrnatnl.’TeaCos. Stores, L, FINANCIAL—TRUSTS. 
60,000 ? Anglo-Foreign, V 7 74 | aan 2a ad Fire + -| 109! a 1m 81 50 | 10 Mt Beer) Ss 64 stk | j109 |Alliance Investment, Pref.) 68 73 
8000 12 Ree Aitien L 183 54 ghia | 75,000 7 Employers Liab 10, 2 4 3q 'Stk 100 |La Guaira Corp. Deb. Stock | ‘+ |Stk |100 American Invst. Trust, Pref 122 2 
40,000 5 Bk. of Austri’ ai 40 40 4446 10,000 174 Equity and Law 100 6/214 24 | 5 | 5 |Legunas Nitrate, Limited..| 9j° 3 /Stk 100 |, Do Deferred.............. 80 85 
30000 4 Bkiof B-Columb| 20 | 20 144154 | 10,000 18 (General ........ 100} 5/13414,/ 5 | 5 | |Lagunas Syndicate, ree | 1d 3 (Stk 100 ‘Army & Navy Invst., L., Pf 73 78 
20°000 4 BofB.N Amer ca 50 60 163-55 200,000 84 Guardian F.&L 10) 5)112 24, 5/ 5 Lautaro Nitrate, Limited.. 8 Stk |100 | Do Deferred.............. 12 17 
30:00 11 Bank of Be 124.17 38 60,000, 20 Imperial Lim .. 20| 5 3: 2 | 10 | 10 |Lever Bros., L, 5 Pref. 19 |Stk 100 | Do 4% Debenture Stock...105 9 

[ ee Sib ha Eevpt -| 3 20 | 20 357 37,500 * 5 Imperial Life ..| 20 4) 647 | 20 | 20 \Liebig’s Extract of Meat, L 70 s |Stk |100 | Bankers Invest. Trust, Prf. 99 103 

2000,00 04 B of N. .. aland 67,000, 164 Indemnity Mar 15 3 10asta | 10 | 10 (Linoleum Manufacturing,L| 18 g [Stk 100 | Do Deferred. ............. 22 27 
"Guar. Stock.. Stk 100 1035 | 136,493 | 5 —\ we v++ +) 20) oa 44 5 | 38 | 19, rene Co., “b. Bee acest & 5 [Stk 100 [British tuvest, Truce pret. 107 10 
84 50,000) *35 w Fire ...... 1 17 8 ' 10) Do um. Pref........| § 3 7 as, = 
a 5 th ete 20 6 6% 100000 5 Law Gt.& Trust| 10 { tla! 5 5 Liverpool Nitrate, Limited| 7, g/Stk 100 | Do Deferred.............. ia 
; ank ATarayaca, sy 5 | oy 55 80,000, $4 Law Life ...-. 38 20244 | §| § [London Pavilion, Limited| 7 7) (Stk 100 |, Do.# % Debenture Stock. -/106 9 
50,000 © |B. Inter.de Paris) 20 20 24 6 | 150,00056p.s\Law Union and 10 3 Lond. Prod. Clear. House, i 23 4 \Stk 100 Foreign, Amer. & Gen. Prf. Is 19 
50:00 10 es wots Americal 20 | 10 10 71 Crown...... 1012) 657 | 10 10 McEwan (James & Co. ), L 14 Stk {100 | Do Deferred.............. 45 50 
3.250 16 Cap. & Counties 50 10 (324404 _20,000'14/p.s Legal & Gen., L| 50 815 6 | 5 | 5 |Maxim-Nord. Guns, &., L! ie [Stk 100 | Do4 % Per. Deb. Stock .. 115 18 
4,000 8 Ghartd. of India, 100,000" |Lion Fire, Ltd) 4 14) 14 Sk 100 | Do Dehenture Stock 104" 7 # Sth (100 |For. & Col. Gov. Trst. L., Pri 155 38 
Austl., & China 20 20 ‘ce ¢ 391, 7521 85 Liv., Lon.,Globe St.. 2&4 5 |Stk 100 |Metrop. Dwlings Assoc., ae (107 cg (Stk | 100! Do Deferred aunetear amas 90 95 
100,000 8% City, Limited 10 <8 9 49,6201 6 Do (annuity) 164 164 254 64/10 | 10 |Milner's Safe, Limited .1 38 9 tk 100 Gen. & Com. Invest., L., Pf. 102 7 
20,000 10 Colonial “100 | 20 38 25 38,862 20 ‘London.......- £8 60 | § | § |Molr, Jobn ahd Sons, L-..-|“g & (Stk too | Do4 7, Debenture Stock. a 
40,000 5 Ger Bk aitan.% 10 | 10 |10 i 85,100 20 Lon. & Lane. F = BI 2a 184 9 | 34 34| Morris, B. Morris, &e., a 3} 7 [Stk 100 | Do4 % Debenture Stock.. 106 9 
80,000 50 p's)HongKn &Shan 284 28443 44 10,000 10 Lon. & Lance. L 10 2 af S41 4 National Safe De posit. ..) 3 (Stk 190 |Govmnts. Stk. Invest., L.,Pf 89 94 
600,000 © Tmperl. Ottoman 2010123 g 60,000 10 Lon. and Prov. 110 | 10 Nelson Brothers, Limited. | 3¢ 32 Stk 100 | Do Deferred......01. == 
95,800 7D Imperl. of Persia) 64, 64 2, 3 Mar., Limited 20 2 £4 2) 10 10 |Nobel Dynamite Trust, L..) 185189 (Stk (100 an 49% Debenture Stock 106 12 
20,000 5 International Bk } 40,000 40) ps ee ere 25 ‘ 43 4 | 10!) 6 |Pawsonsand Leafs, Limite?! 6k 3 Stk |100 Guardian Invest., Pref., L. 84 89 
Oy Loudon, Le | 20/15 | es 93! 50,000 10. |Maritime, iitd.* 10 2441111 [Pears (4. aud F. Pears, L)! } 1g (St 100 Industrial end Gen. Unified 
12,620 $ lonian, Limited 25 | 25 135 44; $0,000, 6 Merchants’ M. 1, 10 24 24 24/10 /10| DoPreten. nt “aggaal | oat ee oo ge 
222'5) 184 Lloyds Bank L.. 90 18 2ei7 ' 110,000 20/ p.s N. Brit. & Mercl 25 6) 424 34 |Stk 100 | Do5% Deb. Stock... 11-7” 27 Sh lore: 1108 |p oo 52 % Debenture Stock!101 4 
75,000 14 Lon.& Braziln. L 20 | 10 175 84 50,000 Nat. Marine, L 9 1,0 4) 5) 5 |Peek Brs. &Winch,54/ CmPY) 64 isthe | a Internatnl. Invest. Pref., L, 64 69 
100,000 20 Lon: Saas t 80 | 20 11c8 | 30,000, *224 Northern ...... 100, 10\78 80 | 5| 5 |Phospho-Guano, Limited . I$ | h 00 | Do 4% Debenture Stock. 100 4 
40,000 74 Lon. & Hanseatic 20 10 i012 , 11,000) *33 Norwich U, Fire 100 12/122 25} 16 | 16 |Price’s Patent Candle, L ..| 39 41 IStk (lo [Enent. reat. orp.. La Prt. 8 3 
8, 3x 16 {Lond. & M 60 | 124504514 40,000 20 |Ocean Marine.. 25 24) 849 |100 |100 |Recife Drainage, L, 5 bet 60 70 |Ste |i00 | Do Deferred.............. ee 
ia 1 mea | eat a a Ben 6 PGT OB Ri dap ieyimrd) oS SEH tes ea 
60,00 . Lon.& R. Plate, L, 25 | 15 444 54; 100,000 * MN awe ixce )! {100 |100 0 Yebentures ...... | 72 76 | | _ 
70.000 2) Lon&Ban Freak! ?| 7 3p4¢| 63776 35 (Phoenix ...... 50 54243| 7 7 |RiodeJan.FlourMills,&e. L| 72 alee ites | Do Deferred Stock... 47 
30,000 12 Lon. & S.-Wst., L 50 | 20 65 7 | 100,000 20 RailwayPassngr 10) 2 i 8 | §| § |River Plate Fresh Meat, L Li 34 (oon lace | | Do 4% Debenture Stock. . 13 116 
140,000 12 Lon. & West., L100 | 20 £4 5 200,000; 50 (Rock life...... 5 43; 1) 1 Roberts (J. R. on L. - B ist — | Municipal a L., Pref ..| 58 63 
60,000! 6 > of Mex. 10 5 | — 304 Beret Bamonee °. " 3 E54 a ; : pees bret R.), L, Ord .. es] 7 |Suk 100 | \Omnium Investment, Pret. at $5 
& merica, | EF, 53. i /Royal Insurance | 0 5S /, re y 
120,000 $4 Lon. Jt. Btk., L100 | 15 225 2 itono|7 ép-aisun Life ceeees i * at 5 5 |Rosario Nitrate L. «.....-. 00 |100 PO SY Debs. Trest, 1. ‘opin 108410" 
000 London, Paris | | 48, ».8/Sun Life........ 4/100 |100 | Do5% Debs.............. | , 
a 20 7 100,000 25 'Thames&Mer.M a 114! 5 § Royal Aquarium, &c., L.. “a iW a | Do 44 7 7 Debenture Stock'106 9 
75,000 4 Merchant, Lid...) 9| @ | 2423, 4$,00018 p.s Union.......... 10, 4234 43 5 §| Do6% Preference........ --| St 6s | - 100 | Do 4 7, Debenture Stock. .|104 7 
94,000 124 Metrop. of Eng. | 65,400 15, Union, Mar. L) 20! 24° 9 94/10 2 Royal Niger Co., C. and L..| 1} 25 ete aos | ‘Railway Investment, Pref. 115 a 
& Wales ...... 50| 5/13 4 6,000 214 Universal Life. . 100: 12:38 40 | 10/10! Do fully paid ............ 11021 | a | 8 lpae a Ebr e scones “is 
180,000 a National... ie Fos 18 3 * Excluding periodical Secale bonuses. Kk 8 | 3 jenn a Ms waidc cgcaces 24 29 Istk |100 | mee s aha A 3 
, s Nat. of Mexico 11 12 | Ps n5n0 tk aenddovouss lek | sree] 
100,000 Nat -of NeZean Li. 74|° 24 di Zh CANALS AND DOCKS. Stk | 100 | Do 44 % Deb. Stock’ !*>°"" Ini 15, (Stk 200 |R- Plate Trust, L., Pref... ./102 6 
50,000 7 National of the —— - ne - Soe om Nitrate, Limited) 44 2 \Stk |100 | , parent. Trust, L., Prf., 92 97 
S. A. Republic 10/1014 5. &/ sasaki he | 5 San Pablo Nitrate, Limited] Wood oc ak ee ve ceede | 25 30 
«000 1° Nat Proof Bng,L, 78 | 104 $64 78 = ne. eng| 2 8 |Spencer, Turner and ¢ Ord. | 63 94 tk }100 | | Do 4% Debenture Stock. .|108 12 
see is tee ; a & Prices. | S| 5 Solin i: ..... S%prt| 64 4, 8 | h of — Conversion , he aia 1a 
0 ee gy DO eases sees eee | we — ” ubmarine C x 
ge.tcs 10°) North-Eastern « (2 é is § $6 laen ji00 (Alssanare Dock & Railway 100 3,9 | 19 [Ontos and Pe ene | 2 8 |Sticli00 /U-8. & South amer. Tavest. 138 
4,000 10 Prov. of Irel., 1/100 | 124 27h &4 Stk |100 | Do $% Perp. Deb. Stock. . = 35 | 5 | 5 |Spratt’s Patent, Limited ‘| 123 3, | i | MEL  pekecirekens 96 101 
sateen) S { Stk 100 Birmingham Canal ........ 7 50 Stk/100 | Do Deferrea 27 32 
4.,0°0 16 Stand of 8. Afr., L100 | 25 | Stk 100 East and West India Dock "8 g | 1 | 1 |Sweetmeat Aut. Delivery, L/ i of \Stk /100 | Do4% Debenture Stock. .\104 7 
C00) 2 Un. of Austr., "L, 78 | 25 6 2 Stk 100 Do4% Debenture Stock..106 8 | 12 | B Telegraph Const., &., L. ..| 36 3 pccbahenaaes 
| 780, 00( 4  Dolns.Stk. Dpts. Stk/100 100 2 }99 |100 Grand Sanction Canal ....\145 60 | 10 | |United Alkali, L’, Ord. vee 2? | GAS AND ELECTRIC. 


110,000 10 'Union of 1.,L/100 | 15433 4 a 10 | 1 | Eons cicvdesines 
| nion vf Lond.,L’ 5435 4 Stk 100 Lond. &St Katharine Docks £6 8 1% Unit. Lim., &c., Asphaite, L| | 10 ) 10 |Alliance & Dub. max. 10 %.. | 23 § 
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8 | | 10 |Waterlow and Sons, L. ... 5 |Bombay, Limited. ........ 
ncaa _ DIS TILLERIES. - melee po % benture e Stock, 4° is 3 | ; 10 | 10 'Waterlow Bros. & Layton, 1 “9 Stk 100 fpemmbes. Consolidated | 
i 7c ) 110 | 10 Manch. Ship Canal, Pref. . 4 a2 | 1 | Welford and Sons, Limited| 14 i Stk = |Bristol 5 7% max... 
a\=| Name. Closng gtk 100 Do 4 y Mort, Deb + 5 fickens, Pease and Co. L. .| 14} 20 | British Gas Light 
mh (Prices. 'Stk 100 Millwall Dock <7... | 4 ¢ [Youngs Paratin, &e.,L..-.| $1 la ; ene, Ayres (Ne ) 
scaiacetn et Se CH waa aseeeeeee ewh 
Gtk 100 Allsopp, Samuel & Bona, 1/174 76 |S itm) | Doss Pu. cre 10 S camienrca a 100 100 | Do 4 Debentures .°°.-"|100 2 
Benii00 | pe ference ....... 154 §7 (Sek |100 Do8% Dev. tune Busch. (147 82 FINANCIAL, LAND, AND | 10 10 \City of Lond. Electric, Ord. oe 
10 ss oe oe Btock 116 18 | 10 10 Newhaven Harbour 4% Gtd 13414 : 19 | 10 lc OOS FUE, --..- 00 sai 
20,20 Barclay, Perkins & Co. L..) 1132 igtk 100 Nortl ‘Ml Fam ye 4 . eo a | _ INVESTMENT. Stk 100 |Commercial .......222.2212. M247 
fo maretc Rorenke My lae |B toes Culler nn BB ETS) a A A loath Rok Ba 
eecee y aaa a; } t ntinen nion, l...... 
Buk 100 aye More’ 5Y, enema sa co 100 Surrey Com. Dock, Ord... ..149 52 | 3 Name. _ iit Stk 109 i Do? % Preference... 212 7 
Papedinn te eee unty of Lond. an z 
Georges Co. or (17,8) 1 1 Aerated Bread Limited... ae 2) 5/| 5 |Assets Realization, L ...... 82 $4) 10 | 10 |Buropean, Limited vee eaeee 2 26 
| e Chi hamBrev ery, Oee a | i; 3 Aluminium ‘1.),' ceeeee 3 | 25 | 214/Australian Agriculcural ....| 58 61 |Stk 100 Do B . Coke A, Ord.. .|315 320 
Btk 100 [ci trent 2 - Lord = 3 34/10 1 Angus, G. and C A ai 16 7.110] 1 Australian & lew Z. Mort.,L Fs 1 |Stk |100 4 Maximum ....{113 18 
Btk 100 | Bos 1 Prefeceae 390 98 | 1 1 Armstrong, Sir W. Gd. & 60. 24 23 jst |100 me ah %Debenture Stock) 83 93 (Stk |100 De 6, D, & E, 10% Pref . ./315 20 
Btk 100 | Do44 Pebenture 2.2.2.7. dl 6 Sth 10 Baa ge bGn- Deed 5) pe Se & Finance, Li 6 ¢ (bey Hoo | Deas = 2 290 38 
- . aS j . enture Stock 110 12 | eae 
PI iB ‘Combe & Co., L.,5% Pref... 144.5 | 10 10 Assam Rail. & Trad., Pref.A 16 * |100 '100 ob oa 4% 1st Mort|39 101 \Stk 100 | DoH, 77% Maximum «++ -/207 12 
10 10 Da a peutare Stock. ..... (112 14 | 10, 10 Australian Pastoral........ é4 1 100 |100 Dos” i 106 8 {Stk |100 poe 107% Preference ....|315 20 
10 | 10 Dit ns’ Brew's.L.Ord 5: 64 | 1. 1 Auscrian Incand. Share, L; 2 | 10; 2 eee 5 ee oe... Mrt., L| 22 (Stk '100 Do 9 6% iia eicatehen alain 182 87 
stk 10 | ptillers, Limited, Shares) 2528) § | 5 Bell, Rand Co, Limited..| 2 34 | 25 | 2h) British & Austn.T. & L., Ld 3 Stk 100 | Do 4 7 Debenture Stock. ./138 41 
$ 8 |Duvlir tf fiseitlers Aaen...... tee & Bod ee aieces | famited 84 9 ae fi Britistt & uch 4 Aiton |. ae ; ‘Bek 100 Do cof as nn 206 10 
cocesesese| 1826; 6! 5 ‘Bodega, Limited .......... sh Sout! MR sddoost tere 
ate 08 ws Do 6% Preference... .. 8 Becks? Bond and Go., i. ..} 164208 leek aod Pee Attics, -oy7:| 24842 /"T0 | 10 |Hong Kong and China ‘7.:) 134144 
Cutumees, A. Bon & Co., L. Brenner, Mond, and ae 42 44 igtk|100 |B. Ayres Harb. Works Trust/%6 98 Stk 100 |Imperial Continental ...... 223 - 
Ordinary Do 7 %'Preference........| 184 9}/ 1 | 1 Canada Company ... | 19 2) 5 |Malta & Mediterranean, L..| 546 
Stk | Bryant and May, Limited. .| 182 9;| 10 | 4 |Debenture Corporation, L| 3 10 | 10 Metpn. en pely .-.-| Melts 
$| 5H be Stock 121 Bucknall (H. and Sons, L.) 9 9% | 10 | 10 | Do Preto coceeeeseeefll 4 |100 [100 |Met. of Melbourne 5 Deb. 112 14 
100 |109 | fplegon Kingston Brew.L| 82 9% 100 100 Cantareira Water 6 % Deb... 98 108 (Stk {100 |_ Do 4% Deb. Stock... 7" 112 14° | 20 | 20 |Monte Video, Limited... “f 
tk 100 {Inde Sone Cenk us 116 19 2 i Cetalnas Ware 5 in mited 176 84} 10 10 i Freshold Trust of Aust., L| - | ; : Seen. iastiod, sédeoed ee 
0 a lo udson’s Bay..............| 16 62; 2) 2 [;cCOman, LImMIer..... --.+- 
3 \ 47 ‘ioe. Btock Perrerere (120 22 100 100 Cent. Prod. Market of B. A| 72.76 i 24/International Financial, L) 6 | § |St, James’ & Pall Mall Kiect 15H 
10 | cn B wery, Limited .... 46 49 | 10 10 Pe Packing& Provision. 54 64 3 |Land & Mort. of Egypt, L 24 af 5; 5 ip DOt Prat enabnaenssses Ol 
20 pe OW 20. s seen seen -.| 15 26 #0 | 364, a Limited ...... /12 3 Ss 100 Do §% Morteage De 101 103 |.10 | 10 Paulo, Limited ..... ene iss ds 
10 | 0 Perp. 6 % Preference. .| 31 33 ‘City of Lond. Real Pro | 184 94/10 | 2 |Law Debenture ae 1g 24 |Stk |100 Pee awe litan Ord. ..|144 47 
10 | 10 Menchonter — rL.,Ord) 15 6 Stk 1100 38% Debenture (108° 11 100 | Do4% Perpet. Deb...... 117 21 Stik |10¢ a i, Deb. Stock...) .. 
+ 10 | 10 IMew tA} aferenee..... be =| BAe 10 | 0 City of Asha. “| 78 4 dLondon & 8. frican Exp... --| 14284 |) 10 OG cancudyskuredecst Aan 
Btk (100 yy REE wsseciss 1441 6 | 6 Cle Genl. "des As tL 7 atal Land, &c., Limited ..| 64 7 |100 |100| Do5S% Debs.............. 100 3 
AD MG |y2G 8% Deb. Stock red. 111315 | 10 10 (Coats, J. coees| OF & | Do 8% Preference. ......: 5 0 | 8! 8 Weaiates Beeiris «.....1 6 
10 10 Doe: yers, L., Ord! 31 33 | 10 10! Do dum. Pref’ ps seees 18 9 5 |National Discount, Limited) 104 2 COAL, IRON, AND STEEL. 
et’ 208% Preference... ~-7| 16d 64 Stk 100 Do # Deb: Stock 2s ++. | 16 100 |N.Z. Loan & Mer. Agency, L a 
4) 6 Re Se painter Brewy.,L % 10 Btk 100 Crys ep 6 9 4% Prior Lien........-. 96 98 1 “Ty Ip Barrow, Hematite Steel, L. a3 
1D | 16 | 20,0 % Preference. ...--.. of Stk 209 | 6% First Deb. Stk. 1887/1137 |Stk 100 | DoS%‘'A™ Debentures..| 42 46 | 74) 74 Do6% Preference...’ ... 67 
| 10 De Pee are ty -l. Ord 13} 44 |Stk 100 © Bo 6 & Eecond do poeuiean | 31 36 1 ON | Got ed “Se 4 5 | 20} 20 Bolckow, Vaughan & Co., L 6 
Buk 100 |e Preference 7%... --| 144,64 |Stk/100 | Do 6 Third do.----.--.| “7 10 5 |N. Trust & Loan.L} 1 14| 20) 12| Do ......... athketenddy “st j 
10 | 10 ebenture Stock. . 5 |Da . 44 25 Do Preference.......... --| 18 20 | 10| 74 Consett Iron, Limited...... 24 6S 
Sige sou SI | Bose bab risk Soh eee AE Jf ap Cold 
aknaten eruv orporation .... ' 
anty, 
™ Mort. Deb. Co Nantyglo & Bising’ ‘Pret.*| se"! 
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coal, TRON, AND STEEL.—Con. | MINES.—Con. _TELEGRAPHS, TELEPHONES. | TRAMWAYS, &c.—Con. 
5 5 | Name. lotosng | fiz 3 ls N Closng eis | N Closng 
= e's y . | | 2 avame, p ais ame, 
a a nN a Prices, am ome Prices | nm & Fem 2 nae Prices.| | & Prices: 
10 10 Newpt. Abrern. Stm. Coal,L R ail-ele / a ea 6 | 10/10 Cuba, na 910 | 4| 4 Kdinburgh Street Os 
20 20 NewSharistonColl.’s,L. Prf| $10 | : : paarele Sulphur & Co - pers L $ ‘a 10,10 Dol0% Preference ...... 19 20 9| 8 a ets. BH 
5) 5 aes ney Iron, Limited ..| 1.1 } 1) 1 ‘Transvaal Goldfields, L.. |): 2 2}, &| § Direct Spanish, Limited.... 3444) 6| 6 Imperial, Limited’...”.. "| 7 
OE G0! (SOD MID nas ccnspctacheane |} 1! 1 Van Ryn Gid. M. Estate,L. 2 24) 5) 5 _Dol0/. Preference ...... 92104 | 10 | 10 Liverpool United Tram. &c. 12 
Btk 100 Do5 % Debentures, 1890.. 98 102 | 18 20 Wheal Grenville. ........... 1 2. 20 20 Direct U.S. Cable, L........ 9710}) §| § Lon., Deptford, and) Prefd. 2 
Stk 100 South Hetton Coal, L...... 133 138 ) — ——— — 10 | 10 Eastern, Limited .......... 17.179; 5) 5 Greenwich 7. Defd. 
10 10 Vickers, Sons, & Co., L., Ord 30 31 SHIPPING. 10,10 Doo, Preference........ 18 19 | 10 | 10 London, Limited .......... 1 
Stk 100 Do Preference...’ ... - 130 33 | % . 16 African Steam Bhip - 910 Stk 100 Do4 Mort. Deb. Stock..128 51 | 39 | 10 Do6% Preference........ of 
MINES 3 124 124!Amazon Steam Navigation| 10 1 | 22 |,20 Eastern Extension, L ...... 17glts .. |. Do Founders’ Certificates 6 
. _ bo a’ Cantle Mail Packeta Pen | is 16 Stk 100 Do 4% Mort. Deb, Stock. - 130 33. | sti 10) Do5 % Debenture Stock... 100 § 
2) 2 jAlamillos, Limited sepia Ti 24) $5 20 Cunard Stem Shitping, L) 10 104 200 100 Eastn.& Sth. Afen-4% mt-db 95 103 | Sek {100 London General Omnibus... 185 1% 
$25 |$25 [Anaconda Copper.......... 56 6} 90 10) To pping, | 4, ,20 10 Great Northern of Cons 2 ty a 27 } 6 London Road Car, L. ...... 8} 
1 1 Bee buanelend Expi., -ooot 1 16) 35 | 36 General Sicain Navigniion.- 94 | 100 100 | DoS % Debentures 104 7 | 9, 9} London Street ............ 78 
100 100 ‘Borax, 6 % Debs............ 72.77 ' 39.10 DoS % Preference.. a 8 25 25 Indo-European, Limited wv ane ©2 | 100 |100 Montreal Btreet Riy., 5% dbs 108 10 
5 §& British een Hill, L.....) § 10 10 DoS, 1877 "| 9%? 10 10 London Platino-Brazilian,L ma - } | 100 (100 | Do 4s % Debs ...... 106 8 
*, ws _ Do Privileged Shares .... 4 10 10 Le end Predk jand 0.1 194143 , 200 100 | Do6 % Debentures ...... . 10 | 10 North itpopetitans. sis 
i 1 18 Burma ET accevnenaeerses et) 10 10 Bo? % Cum. Pref . isd 5 «8 National Tele spon: Lin., 6 6 North Staffordshire ........ 
2; 3 — Copper, Limited... ... z\ 231100 100 DoS % Debs. 2 Nos. 1 to ste eeeee 66 i | 10 | 10 Nottirgham and Dist., L .. 
2 2) DoCum. Pref.(6% min)... 243 13 1) yerautile Steam sip: 6h 7; 20 | 20) Dod G Cum. let Prof ....| 26 37 10 | 10 Provincial, Limited ........ 
1 1 |Champion Reef ............ 444 8 8 New Zealand Shipping, L.. 5 5 10 10 Doe, Cum 2nd Pref... -- 1517 | 110} Do6é% Cum. Pref ........ 
1 1 ‘Colombian Hydraulic ...... a 30 10 Orient Steam Navigation... 33 a | - 100 Do 34 4, Deb. Stock ...... 105 10 10 | BO WOteeMeEs .. 22. s00ncese des! oe od 
1 1 Cons. Gld. Fields of 8. An L. sh 4 /Stk 100 Peninsular & Oriental, Pref. 153 56 1 Oriental Telephone, Reeser 8 2) 10 | 10 Southampton Se Rd 7 7 
Cee ae 18 | Stk 100 Do Def. 218 23 : 8 Reuter's, Limited .......... 7 8 | 10 | 10 |South London.............. 5 6 
100 100 Do 54% First Debs. -12 11: 108 106 | 100 60 Royal Mail Steam. 22777777” “49.61 {20,10 West African, Limited .... 5 6 | 40 | 10 Sunderland) Limited ©. Fy 
2 2 Copiapo, ‘Limited .......... 2 23 5 5 shaw Savill &Albion, L. ‘Apt 5 54 100 100 Dod % Debentures ...... 101 4 5 § Tramways U “ee Sa 
1 1 Day Dawn P.C. Gold, L. .. all 4) § »o| DoBOr m a = —. oe ceneeian, i | 100 pee a 447 Debentures Di dane 103 8 
5 | ai a ia 7728 | On | 90 [inion Rteam Shin Limited Dos ,, Debentures ...... 5 |\Vienna General Omnibus... 6 
100 100 | DoS % Debentures... 107 -09| 22 | 38 ‘Unton Sten Ship, Limited) 17418} °}5 15 Western and Brazilian, L.. ae ay 10 | 10 (Wolverhampton, Limited. 8 6 
100 100 Do 5$ % Bultfontein Obs. 101 103 10 10 Union Steam Ship of N. Z. 8 9 it ii POU RECTOR oo... s00 50505 } ae 
£ 2 |Devon Great Consols, L. .. 13 24 =— ee We Ee OE, cos cane usces 2h 2 i WATERWORKS. 
{ 1 .1 Durban Roodeport, Micades 627 3 TEA AND COFFEE. 100 100 Do6% Debentures A,1910 .. .. 
| 5 § El Callao Mining .......... 100 100 _Do6* Mort. Debs. B, a voles 20 |Antwerp, Limited. . 04213 
| 2 2 Fortuna, Limited .......... f+ 20 ; 20 |Assam Tea ................| 58 61 10 10 West India and Panama, L ; i on 100 Chelsea, Ordinary......... st 
| 1 1 Frontino & Bolivia Gold, L’ 1441 4 5 § |British India Tea, L........ 4443/10 10 Do6% First Preference . whic 15 13. City of St Recsediane: ee 
4 4 Great Laxey, Limited ...... i, 1. 1 Chargola Tea Association, L} 1413 10 10 Do6°, Second Preference 9 10 10 Colne Valley.............. vatiat 
5 § Libiola Copper, L........... 2% 23, 1 | 1 | Do7% Cum. Pref ........ 18.18 1000 1000’ Western Union 7% Bonds... 104 8 “stk 100 |East London ............. 222 2 
: : peneene, Seales bioehenes 54 6 = » ‘Darieeling Tea, Limited. ...| soi213 lb 100 100 Do 6 % Sterling Bonds....100 5 | Stk 100| Do 44% Deb. Btock ||| |. 163 66 
ondonderry, L. .......... | DATS LOR owe e eee eenenvees ‘ 50 Grand senction, x. 10%. 
3 3 \Mason & Barty, Limited ..! 9g 3¢{ 10|10| Do? Pret .............. isis) SRAMWAYS AND OMNIBUS. ack li00 | Dos % Deb. Block ine 
| 1/19 Montana, Limited. ........, fs = ~ — _— inked: <2 % 5 5 Anglo-Argentine, Limited.., 26 34) Stk 100 |Kent ..................65. 347 &2 
: 1 1 /Mysore Gold, Limited...... 495 | 10 | 10 Johni tA amt mitec 2 18 om 100 Do6é%, Debenture Stock..125 % Stk 100 Do New Maximum,7%. 21217 
; 2. 2 Namaqua Copper, L. ...... 162% 35 10 wells —m) see, He sors ae) 10 Barcelona, Limited ........ 124139) 10 7 Kimberley, Limited. .... ..| a 
; 1 1 NewGuston..... cRaekeeewes $4 55 0 9 Seale Tea, me" | 5? 60 io 10 Belfast Street ........2020. 1617 | Stk 100 Lambeth, maximum 10 % .. 233 $8 
; 5 5 New Jagersiontein ........ 98 98 | 10 | 10 Lank % Ca, 3 a srr) 5 °8«:10 10 Bordeaux Tramway, &c., L| 1112 | 50/50) Do7g% ................. 217 2 
} : : Bendyérese, be .-... cy ‘o 3 10 . obec + Pon tisntind oeeeee 17484 a6 % mY ee erence +. 1 °> | Oe 8 eed Debenture Stock. 147 " 
oregum Gold, L., Def. Ord. ne Pe aoe geeese razilian Street, Lim f ontevideo, Shares ....... 16 
; 2 2 Do 10 % Min. iis 34 34 , 10 10 ‘Ouvah Coffee, Limited ....' 119124) 6 § —- Ayres and ene, 023 oy 100 woe i Deb § ot ae =e 
0 Bt. hee imite reference. ... 4,100 100 New iver, New ......... 130 
, 5S 5 Richmond Con., Limited . . - TELEGRAPHS, TELEPHONES. Stk 100 Do6 ist Deb. Stock .... 95 ie |S8tk 100 | Do4% Deb. Stock........ 152 36 
' 10 10 Rio TintoL. . RS. .| 21g224 \100 100 African Direct, L., 4% Debs.; 99103; 5 § Calais, Limited ............ | Stk 100! Do Debenture Stock B .. 152 5 
: 100 {100 | Do 4% lst Mort. Bonds ..102 4 | Stk 100 Anglo-American, Limited.. 5558 | 10 10 Calcutta, Limited .......... 20 on _L., A 6% Pref. oo el 
: 1' 1 st. John Del PP nse cnnes & 1 |S8tk 100 Do Preferred ............ 101 2 5 5 City of ae Ayres, L ‘ é 10 | Debenture Bond. || | 
j 1 1 Scottish Australian, L. .... & % |} 8tk 100 Do Deferred.............. BR RE Gy See rramieges oF some, “Limited Deen saae 1213 
1! 1 \Sheba Gold, Limited ...._. 22% | 10 | 10 oe Submarine, L....: 15 154 Stk 100 Do Per. 69 am Stock .. 135 5 iat | ee —y = Southwark &ec., Ord. ...... 16063 
§ 2 2 Sierra Buttes Gold, L ...... re 100 1100, DoS Bonds ............ 113 17 5 5 Continental Met., L........ ee 0 Tarapaca Limited eer oenes| mae 
; © Plumas Eureka ...... ‘on. Telephone aintn., L| 0 edapenee. Shares... .| 2): Btk to West Middlesex . ies: Oe 
2 2 Do Plumas Eurek $F) 10 10) comTelephone& Maintn..Ll te A! 8. 8 “DOP id 





(Continued from page 1046.) 
months quoted at £48 to £48 2s 6d. Recent heavy shipments from 
America tended to weaken confidence, and the disputes in the en- 
ut gineering trade have an influence upon the market. Imported tin 
is again easier, with sales of moderate extent at £62 7s 6d to £62 11s 3d 


+ cash, for Straits. Three months quoted £63. Banca closes 
at S7sfi. Prices here are lower than in other markets. Spelter has 
fs been unsettled, closing steady. Lead is easier to buy. Pig-iron in 
+ Glasgow has sold down to 43s 10d, owing partly to the propects 
i of continued strikes, but is now firmer, and finished iron also 
; affected from the same cause. Quicksilver quiet, at £7 5s, from 
: first hands. 
; CLosine Prices on the Metat ExcuanGe To-pay, 
Spelter. Scotch 
Straits Tin. Copper G.M.B. Ex Ship. Soft Lead. Pig-Iron. 
: Per Ton. Per Ton. Per Ton. Per Ton. Per Ton. 
£62 11/3... £47 15/ os £16176 .. £12 2/6 £12 5/ Closed 


TALLOW.-—-The imports of Australian continue of good extent, 
and the supply of English moderate. 2,003 casks of the former, by 
auction, barely one-third part sold on previous terms. Fine beef 
quoted 18s, mutton 19s. 

OILS.—The market for olive is firmer, owing to the advance in 
some producing countries. Cocoa-nut has been steady at last week’s 
quotations. Small sales of Ceylon at £21 10s ; toarrive, £20 5s, c.i-f. ; 
Cochin, £26 10s; to arrive, £25, c.i.f. Linseed is quiet and lower: 








Sterling Merit is the Keynote of Success. 





This explains why the .. . 


No. 4 YOST ‘eux 


has so easily attained a world-wide fame. 
Being constructed of the finest materials, speedy, 
light, compact,.,and economical in working, 
and having an Ink Pad which is guaranteed 
for six months, it is indeed 


The Ideal Writing Machine. 
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on the spot, £14 to £14 5s; last four months, £15 2s 6d. In Hull, — = by the enaease. 3 @ 
on the spot, £13 7s 6d to £13 10s. English brown rape firm, at | Inferior beef................000. 2 4 | Prime mutton .......cceeeeeees 5 10 
£26 10s. Palm, £21 for Lagos. Crude cotton, £13 17s 6d ; next SEMI "we vnesensuvo gerne 3 : corer BaRowwncinsepanceyaouh 3 ; 
month, £14 to £14 2s 6d. or | Inferior macion210000000I0 5 Bist iio -veetvevsssccssseeeeee 4 8 
PETROLEUM OIL continues dull. American, 43d to 44d; Russian, ; Middling secccessesecsccccs 2 | Pork, First ....ccccccccsccccces °° 
43d to 44d per 8 and 8} lbs. New LONDON PorATO — Per Cwt. 
“TURPENTINE is quiet at 20s. Jersey ........ peesesrenene 6s 6d English Kidne B. vese 6 1s 
LINSEED. Little change has occurred in this market, which is Do Flukes ...... + seeeees 636 to7s | Cherbourg Ki a, ohaiied 5s 








THOR ROONOMITICT tT Tonle, 





















now quiet but firmer at the close. Calcutta, 30s 9d; to arvive, 
30s 9d to 31s; September-October, 31s 9d. La Plata has sol at 
28s 6d, on the spot. For the Continent, Bombay, 35s 6d; Calcutta, 
Sls 104d to 32s 44d. Azov, 28s 9d. Imports for the week 19,700 
quarters. 

TOBACCO.—This market was very inactive throughout the whole 
of the past week, and only a few retail sales were effected of 
American growths, 


POSTSCRIPT. Friday Evening. 

SUGAR.—There have not been any public sales to-day, and the 
business privately is small. 

COFFEE. Very little offered, by auction, to-day. A lot of yood 
bold Jamaica sold, at 97s 6d. 1,841 bags Costa Rica and other 
Foreign went at former rates. 

TEA.—-New season’s Moning congou, per Oanfa, 600 packages, by 


auction, sold, at 44d. Fine grades in demand, and 1s 74d paid for 
Kintuck, by private contract. 


RICE firm. 
PEPPER unchanged. 


CLOVES firmer. Zanzibar, October-December, sold, at 2 13-32d 
per lb. 


SHELLAC firm, and rather dearer. 
LONDON MEAT MARKET. 


Adopted by Royalty and Aristocracy, and more tha 
35,000 other users. 


en — 






FULL PARTICULARS ON APPLICATION TO 


Tue YOST TYPEWRITER CO., 


LIMITED, 
50 HOLBORN VIADUCT, LONDON, E.C. 


LIVERPOOL : 22a North John St. | NEWCASTLE-ON-TYNE : 
GLASGOW : 112 Vincent 8t. 50 Dean St. 


MANCHESTER: 3 Deansgate. BELFAST : 13 Rosemary St. 
BIRMINGHAM : 78 Temple Row. | MARSEILLES : 26 Rue Paradis. 


DUBLIN : 17 Nassau St. PARIS : 36 Boulevard des | 
LEEDS: 15 Briggate. Italiens« 


CARDIFF : 77 8t. Mary St, ' LYONS: 2 Rue Lafont. 
EDINBURGH : 12 North 8t. Andrew Street. 





’ 
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THE STANDARD LIFE 


ASSURANCE COMPANY. 


EsTaBLISHED 1825, 











CLAIM PAID 1897. JOURNAL. 
A POLICY effected in April, 1870, for £1,000 | Now Ready. Part Il. Vol. LX. 
| at death of Assured in November, 1896, by JUNE, 1897. _— Price 5s. 


FUNDS - - £8,000,000. 
LONDON : 83 King William street, E.O. 
$ Pall Mall East, 8.W. 


EDINBURGH (Head Office) : 3 George street. 


INSURANCE AGAINST 


ACCIDENTS OF ALL KINDS. 


ACCIDENTS & DISEASE. 
EMPLOYERS’ LIABILITY ax» 
FIDELITY GUARANTEE. 


RAILWAY PASSENCERS’ ASSURANCE CO. 
Capital £1,000,000. Losses Parp £3,800,000 


64 CORNHILL, LauDen. A. VIAN, Seoretary 


ATLAS ASSURANCE Co. 


FIRE, Established 1808. LIFE, 
Capltal ...cccccccvsserccescccvccces £1,200,000 


Heap Orrice : 92 CHEAPSIDE, LONDON, E.O, 
West-end Branch, 4 Pall-mall East, 8.W. 
INCOME FOR 1896 £565,190 


Totat AssETs (DECEMBER 31, 1896) .... £2,159,678 
Active and influential Agents wanted. 


SAML. J. PIPKIN, General Manager and Secretary. 


Prudential Insurance 
Company (Limited), 
HOLBORN BARS. LONDON EC 


FounpDRD 1848 


INVESTED FUNDS ........-...-.. £27,000,000 


( OU NTY FIRE ‘OFFICE. 
FounpDED 1807. 
Chief Office—50 REGENT STREET, W. 
City Branch—14 CORNHILL, E.C., 
LONDON. 


The business of this office is restricted to the 
United Kingdom. 


For rates and particulars apply to 


G. W. STEVENS, } Joint 
B, E. RATLIFFE, | Secretaries. 


YORKSHIRE FIRE AND 


INSURANCE CO. 
Established 1824. 
Haap Orrics—St Helen's square, York. 
Lonpvon Orricr—No, 82 Old Broad street, E.0 





Capital ............00.. +. £500,000. 
Accumulated Fund . 1,025,576 
Annual Income...... 208,237. 


J, A, CUNNINGHAM2, 
Secretary and General Manager. 


SPECIAL ADVANTAGES TO PRIVATE INSURERS 


HE IMPERIAL rnsurance 
COMPANY, Limited. F ] R E. Bstd. 1808. 


1 Old Broad street, E.C., 22 Pall Mall, 8. W., and 
47 Chancery lane, W.C. 


Subscribed Capital, £1,200,000; Paid-up, £300,000. 
Total Funds, over £1,500,000, 


E. COZENS SMITH, General Manager. 





SANDYCROFT STAMP i] 
BATTERIES, 


SANDYCROFT SHOES 
AND DIES. 


CYANIDE PLANT. 


CONCENTRATING 
MACHINERY, 


AIR COMPRESSORS, HIGH- 

PRESSURE & COMPOUND, 

FITTED WITH WALKER’S 
PATENT AIR VALVES 


AND 
CORLISS STEAM VALVES. 
STEAM ENGINES, WITH 
SINGLE CYLINDERS; ALSO 
COMPOUND, TRIPLE, 
OR QUADR UPLE, 
PITTED WITH CORLISS OR 
SLIDE-VALVES. | 


WINDING ENGINES, 
FITTED WITH SLIDE- 
VALVES or CORLISS GEAR, | 








AND WITH COMPOUND 
CYLINDERS IF REQUIRED. 


LIFE. 


| 
| 


i 


HOWARD FARRAR & CO., 


Undertake the Complete Equipment of Gold Mines with 
Machinery and Requisites of the highest class. 


"FE A. ROBINSON & CO.. 


54 Old Broad St., London, | 
From whom Plans and Estimates fur Delivery, either in London | 


| A Qualified Engineer, with lon 
be sent to advise or consult with intending purchasers in 
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ja AL STATISTICAL SOCIETY’S 


he addition of Bonuses, increased to £2,054. 


ORIGINAL SUM “ASSURED 
DOUBLED IN 27 YEARS. 


EQUITY AND LAW LIFE 
ASSURANCE SOCIETY, 


LINCOLN’S INN FIELDS, W.C. 


Accumulated Funds exceed £3,000,000. 


Full information on application to 
A. F. BURRIDGE, Actuary and Secretary. 


GENERAL REVERSIONARY | 


ConTENTs: 
| Acnicen rene IN ESSEX DURING THE PAST Firty 
YEARS, AS EXEMPLIFIED BY THE RECORDS OF ONE 
Farm. By F.C. Danvers. With Discussion. 
Savincs Banks at Home anp AsRoAD. By H. W. 
Wolff. With Discussion and Appendix. Being a 
Review of the Savings Banks Systems of Different 
Countries. 
| THE MovEMENTS FOR THE INCLOSURE AND PRESER- 
VATION OF OPEN LaNvs. By Sir Robert Hunter. 
With Discussion. 
MisceLuanea, including: 
(1) Mr John Biddulph Martin, M.A. (2) Dr 
Frederie John Mouat, M.D., LL.D. (3) 
CHANGES OF Prices OF IMPORTS AND Exports 
since 1881. By A. L. Bowley, M.A. (4) 
MATHEMATICAL CONTRIBUTIONS TO THE 
THeoryY oF Evotution. On TELEGONY IN 


18 


Man. &c. By Professor K. Pearson, M.A., 

AND INVESTMENT CO., LTD. F.R.S. (5) THe AGRicuLTvURAL RETURNS oF 
9 1896. (6) NUMBER AND SIZE or AGRICULTURAL 

5 WHITEHALL, LONDON, S.W. Houtpinecs. (7) Nores oN EcoNnoMicaL AND 


Established 1836, 
SHARE AND DEBENTURE CAPITAL 


STATISTICAL WORKS. 





London: E, Stanronp, 26 and 27 Cockspur street, 
ees cross, 8.W. 


Reversions Purchased on favourable terms, Loans 
on Reversions made at annual interest or for 
deferred charges. Policies purchased. 


HEERING’S 
COPENHAGEN. 


GHERRY BRANDY. © 


Sold by all respectatle Wine Merchants. 


JOHANNESBURG “CONSOLIDATED 
INVESTMENT COMPANY, LIMITED. 


Notice is hereby given, thata DIVIDEND of 10 per 
cent. (2s per share) has been DECLARED for the 
year ending 30th June last, payable to shareholders 
registered up to and including the 19th July. 

The Transfer Books will be re-opened until the 
19th inst., and will be closed from the 20th to the 
3lst inst., both dates inclusive. The dividend will 

| be paid immediately after the General Meeting, to 
| be held in September.—By order, 
T. HONEY, Secretary. 
10 and 11 Austin friars, E.C., 

July 14th, 1897. 


SCOTTISH UNION AND NATIONAL 


INSURANCE COMPANY. 


EDINBURGH: 35 ST ANDREW SQUARE. 
LONDON: 3 KING WILLIAM STREET, E.C. 








New Life Business 1896 ‘ ; ‘ ; P ». £545,200 
Life Claims paid 1896 . ‘ ‘ ; ; ; 251,086 
Fire Premium Revenue 3 ‘ ; 542,911 
Total Funds exceed ‘ ‘ ; . , , 4,672,000 














QUITABLE 
SOCIETY. 


FOUNDED 1762. 


FOR 


PURELY MUTUAL ASSURANCE 


Opposite THE MANSION HOUSE. Ec. 
LONDON. 











*A3YOdg JO WojsAjg yUed0y Jo INS 


NEW PATTERN 
INVINCIBLE BANKET 
ROCK DRILLS. 


Gustine PUMPING ENGINES 
g , PUMPS OF ALL KINDS, 
JOHANNESBURG, CORNISH PIT WORK. 


TAILINGS PUMPS, 
HEINE PATTERN WATER- 
TUBE BOILERS. 
CYLINDRICAL MULTITU- 
BULAR BOILERS, 
LOCOMOTIVE BOILERS 
AND BOILERS 
OF ALL CLASSES, 





RAILS, SLEEPERS, 
SIDE and END-TIP TRUCKS, 
SKIPS, &c,. 


E.C., 


or South Africa, can be obtained. 





| MECHANICAL HAULAGE. 
South African Gold-Mining experience, will 


ELECTRIC LIGHTING AND 
ndon. ' 


POWER PLANTS. 
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MERIDIONAL RAILWAYS OF ITALY. 


LIMITED LIABILITY COMPANY. 


CAPITAL - 


HEAD OFFICES AT FLORENCE. 


260 Million Lire, 


ALL PAID UP. 


WORKING OF THE ADRIATIC SYSTEM. 
General Ordinary Meeting of the 20th May, 1897. 
REPORT OF THE BOARD OF DIRECTORS. 


We have convened you to inform you of the general condition of our under- 
taking, and lay before you the accounts forthe year 1896, which, after some 
years of depression, mark a considerable increase in the receipts from the 
transport of merchandise. The increase is due in great part to the ew 
between the agricultural production in the northern regions and that in the 
southern parts served by our system of lines; but it also proves, we hope, a 
recovery in the economic situations of the country. as it is maintained and 
appears to make further progress in the current year. The new portion of the 
lines conceded by the law of the 20th July, 1888, was opened for working in 
1896, but the works for the sections Cansano to Isernia, and Rionera to Potenza, 
were pushed forward actively, so as to afford us the assurance that they may 
be terminated and opened on the 18th September next, that is to say, at the 
date fixed for the Cansano-Isernia section, which by agreement with the 
Government has been extended to the other section. You will therefore find 
in the present report that the outlay for works during the year amounted to 
12,509,928 lire 22e, raising the total expenditure for the Company's lines to 
590,036,389 lire 22c. To meet the engagements we assumed under the law 
of the 20th July, 1888, we must provide for the termination of these two 
sections as well as for the works of maintenance and adjustment, the erection 
of which may appear necessary for the working during all the existence of 
our Company. The results so far obtained, however, reassure us completely 
as to the favourable accomplishment of the work, the benefits of which will be 
seen in future years, when we shall receive integraily the suvvention due to 
us for all the lines constituting the new system conceded to us by = law. 

dire c¢ 

On the lines open the participation of the Company in the 
receipts which have to be shared with the State, increased 2,605,877 64 
while the receipts not shared in by the State deciined 492 294 13 


reducing the increase to... - ¥ oe oe .. 2,113,583 51 
but as the working expenses increased . .. 2,070,649 89 


ee ee 42,933 62 

The increased outlay was due partly to requirements to meet the extension 
of the traffic, and partly to two outstanding accounts, which had remained in 
suspense until last year; these were sums of 781,605 lire for expenses caused 
by the disaster at Limito, and about 150,000 lire for a settlement of accounts 
for the use of stations used in common. 

The general balance-sheet shows net disposable profits amounting to 
3,150,908 Jire 96e, an increase of 44,707 lire 06c compared with the preceding 
year, and we propose to distribute to the 420,000 capital shares. or redeemed 
shares of the Company, a dividend of 6 lire 50c, and in addition ! lire 50c 
from the revenue of the Company's estate, carrying forward a balance of 
70,511 lire 23c. 

In our preceding General Meeting we asked for, and obtained from you, 
authorisation to conclude with the Government three conventions: the first, 
to undertake the construction of the Isernia-Campobasso line; the second, to 
as-ure in a durable manner the employment of the reserve fund, and the fund 
for the increase of the Company's estate; the third, to reorganise the benefit 
institutions for the Company's servants. Of those three measures, the adop- 
tion of which would, we beliove, have simplified and improved our administra- 
tive methods, the first only, whch is of little importance, has been definitely 
ratified and is being appiied. The bill for the re-organisation of our provident 
institutions could not be discussed in Parliament before the close of the 
Session, but it was presented at the opening of the new legislature, which will 
certainly approve of @ measure so persistently demanded by the Company's 
staff. The bill concerning the reserves and the estates fund was withdrawn 
by the Government. It is our duty to inform you of an important act of our 
Government, namely, the appointmens of a Royal Commission charged to pro- 
ceed to an inquiry on the relations between the railway companies and their 
servants. We accepted that measure without fear or mistrust, a.d we are 
carrying out willingly and diligently all the decisions come to by the commis- 
sion, being convinced that nothing irregular or incorrect is chargeable against 
our Company in its relations with its servants. We are confident that the 
result of the inquiry will be to prove incontestably that the Company has 
always treated its subordinates kindly, and with a liberality beyond the cngage- 
ments we assumed in our working contract. tefore proceeding toa detailed 
statement of our management, we have the a regret to have to refer to the 
loss suffered by our Company by the death of M. 


Titas Orsini, who since the 
formaticn of our Company had formed part of our Board of Directors, to which 


he contributed the valuable aid of his talents and his long experience. 
FINANCIAL SITUATION. 





the nett increase was only .. 








Lire c 

The disposable resources in cash and securities on the 3lst De- 

cember, 1886, were oe ie sai os 28,408,404 45 

ESTIMATES FOR 1897. 
REcEIPTs. 

State subventions under Art. 7 of working Lire ec 

contract ee =" ae ie a -- 823,061,615 88 
Subventions for lines newly conceded (Art. 9 

of Convention of 20th June, 1888) x ax 6,920 000 00 
Co-operation of State on construction of ne 

lines conceded by law of 20th July,1888 .... 2,758 600 00 
First annuity for construction of the line Iser- 

nia-~-Campobasso (Convention of 29th January, 

1896) .. é< ~ 2 o = -. 1,600,000 00 
Sum due by State under Art. 73 of working con- 

tract .. Sas * - a te és 8,800,000 00 
Receipts relative to employment of special 

funds and the execution of studies and works, 

the cost of which to be reimbursed by the 

State ea Ke as > oe -- 5,500,000 00 

ne 59,300,245 88 | 
87,703,650 33 | 








(Continued on following page.) 


EXPENSES, 
Lire c 
Taxes “is “= ‘a sa és a 3,000,000 00 
Interests and redemptions .. os sy .. 46,500,000 00 
Works and materials for existing andnew lines 12,000,000 00 
Loss of exchange for payments in specie abroad, 
Bourse charges, bankers’ commissions, and 
petty expenses - ‘4 1,200,000 00 
62,700,000 00 
Balancs si ~ aie ++ 25,003,650 33 
—_——— 
Construction of the New Lines conceded by the Law of July 20th, 18S88.—-Of all 


these lines there only remained to terminate at the end of 1895, the sections Can- 
sano Isernia, of 103°007 kilometres, and Rionero-Potenza, of 43°653 kilometres. 
On the former section, all the 36 tunnels, forming a total length of 20100 kilo- 
metres, have been executed. We have also terminated the earthworks, 
bridges, guard houses, and station buildings, with the exception of a small 
number of supplementary works that will be executed next spring. In Sep- 
tember last we gave out contracts in small lots for the works to protect 
against avalanches of snow the part of the line comprised between the posts 
35°800 and 38600 from Sulmona. The work is proceeding recularly, and wil! be 
terminated before the opening of the line. The rails are laid down from Can- 
sano to the kilometre post 91, and between Isernia and Carovelli. That work 
will be terminated on the intermediate portion during the month of June, so 
that the whole of the section from Salmona to Iseroia may be opened for 
workiog at the date of the 18th September, as fixed by the contract. On the 
Rionero-Potenza section all the tunnels, 16 in number, of a total length of 
9672 kilometres, have been terminated, with the exception of some secondary 
works. Works of consolidation and defence, necessary for the security of the 
working of the line, are now being carried out. The laying down of the rails 
and the ball«sting of the line will be terminated in June, and all the section 


from Rocchetta to Potenza may be opened on the 18th September, at the same 
time as the Salimona to Isernia line. 


Divers Works.—Under a convention of the 29th January, 1896, confirmed by 8 
law of the 2nd July following, the Government charged us with the execution 
of the sections Boiano to Cantalupo and Cantalupo to Castelpetroso on the 
Iserno to Campobasso section, the opening of which is to take place 
respectively on the Ist January, 1899 and Ist January, 1908. The section 
Boiano-Cantalupo, which will have a length of 8557 kilometres, comprises a 
halt at San Massimo aad a station at Cantalupo del Sannio. The other section, 
which will have a length of 8262 kilometres, will be of particular importance, 
as it will traverse the Castelpetroso ridge by a tunnel 3°400 metres in length. 
The works of the two sections, divided into six lots, were given out in contracts 
in March, and have been already commenced. 


COST OF WORKS. 


The outlay for the lines belonging to the Company was at the Lire e 


date of 3ist December, 1895 577,526,461 51 


New lines and expenses tor works in 1896 :— 


Lire ec 
Lecco-Colico = a “ ‘- oe 422.061 66 
Rocchetta Santa-Venere Potenza .. A 5,108,710 19 
Sulmona-Isernia : 5,541,488 70 
Barietta-Spinazzola .... oi ee és -- 2,881,946 98 
(Including the share of the cost of the Spin- 
azzola station and the section in common 
of the two lines, Barletta-Spinazzola and 
Rocchetta-Gioia). 
Works to improve traffic (Art 101 of working 
contract) isi KS —. pts + <i 95,191 49 


Total .. — in en ee ee 

From which has to be deducted :-- 

The sum credited to the Rochetta-Santa-Venere- 
Gioia del-Colle Jine for settlement of the 
cost of construction of the Spinazzola station 
and the section in common of that line, and 
that in common with the Barletta to Spin- 


azzola line a ss -. 4.1 012,131 54 
Settlement of accounts for lines 


and works in previous years .. 22,776 84 


13,549,399 02 


——— 1,034,848 38 
12,514 
Settlement in 1896 on account of Annex B:— ae 
Works and divers costs. . ‘ . -L.2,600 71 
Steel rails for iron se -- 2,021 71 
ee 4,622 42 
——— 12,509,928 22 
590,036,389 73 
cuneate tone 
Forming the total expenditure for lines 


and bui 
Company down to the 8lst December, 1896. aon. Senta oe Oe 


Working.— By the transfer of the section Borgo-San Lorenzo-Marradi line, 


32°004 kilometres, by rectifications resulting f e 
Brescia station, and by the opening of the Chai oe cen ar theme 


t amp de Mars station at Florence, 
the length of the principal system was increased on the 81st December, 1896, 
to 4,247°844 kilometres. The removal of the Borgo-Marradi section from the 
secondary system reduced that portion of the com y’s lines to 1 
kilometres, The total len 


sth of the two systems was 5,588'500 kilometres, the 
same as the ave length worked, as all the lines ’ 


were open during the whole 
year. The total distance run by passenger trains declined 9,736 bitecnetens on 
the yesr, but there was an increase of 343,568 kilometres »n the goods trains, 
due principally to the exceptionally large transports of grapes and must from 


at Sa NS aie 
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